





































Vol. LVI. 





FOUNDED 
1830. 


NATIONAL. 





LIFE ASSURANCE SOCIETY. 
Accumulated Funds 


24 Millions. 
Annual Income 


£300,000. 





BONUS YEAR, 1898. 


The next Division of Profits takes place as at 


3ist Dec, Next. 


All “with Profit” Policies effected now, on which a tull year’s 
premium has then been paid, will rank for one year’s Bonus. 


The le Surplus is divided amongst the Members. 





Write forNi;W PROSPECTUS to the 
Head Office 39 KING STREET, CHEAPSIDE, E.C. 


CHATWOOD’S 


New Patent “Solid” Safes 


THE ONLY SAFES 


WHICH ARE 


BENT STEEL, JOINTLESS 


AND 


Solid at all Corners. 








- These safes are our invention, Protected by Letters Patent, and cannot 
supplied by any other maker. 


CHATWOOD'S PATENT SAFE & LOCK CO., LTD. 


SAMUEL CHATWOOD, Managing Director.) 
76 Newgate street, London, E.C.; Basinghall street, Leeds; 
11 Cross street, Manchester. 


Lancashire Safe and Lock Works, Bolton. 


SCOTTISH PROVIDENT 
INSTITUTION. | 


Mutual Assurance with Moderate Premiums. 


ee MS are 80 moderate that, at usual ages for Assurance, £1, 
€ x01 ay nerally he secured from the first for the yearly payment which 
a * som renga (with profits) £1,000 only—the difference being equiva- 
‘mediate and certain Bonus of 20 to 25 per cent. 
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oy emg dd to Bonuses which, notwithstanding 
ee ee do not as a rule exceed the non- 

ow Ss of other Offices, were, on the average, equal to an 
m of about 50 per cent. to the Policies which participated. 


The ACCUMULATED FUNDS exceed £10,500,000. 
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17 KING WILLIAM STREET, E.C. 
Head Office : 
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THE MONEY MARKET. 
Discount rates have gradually drooped during the past 
week, and the quotation for best three months’ paper, 
which when we last wrote was 32 per cent., is now no 
better than 3} per cent. The reasons for this fall are 
not far to seek. For one thing, a more hopeful view has 
been taken of the political situation. It is quite recog- 
nised that the evacuation of F’ashoda leaves important 
differences between us and France still to be arranged, 
and a good deal of apprehension continues to be felt in 
regard to the course of affairs in the Far Mast. But 
one acute crisis having been peacefully surmounted, 
people are naturally more disposed to believe that the 
other complications that remain to be grappled with 
will be found capable of a peaceful solution. Then the 
growing strength of the Bank, and the prospect of gold 
continuing to flow into it from abroad have impressed the 
market, which, moreover, has been still more influenced 
by the fact that the Bank has practically ceased 
for the time to attempt to maintain outside rates. 
| And further, the market's resources must have been 
added to lately by the heavy disbursements of the 
Government, the expenditure to date in the current 
| fiscal year on account of the Supply Services having been 
| £3,000,000 greater than in the corresponding period of 
| last year. There is probably no great superabundance 
| of money on the market, but even a small excess is 
| sufficient to drive down rates now that lenders have, for 





PLUS goes to the Policy-holders, on a system at once safe | the rea3sons given, become somewhat reassured, and are | 
no share being given to those by whose early death there is a | 


consequently competing more keenly for business. Still, 
though the present tendercy to ease is natural enough, it 
lig well to remember that the condition of the market 
| would quickly change if there were any recrudescence of 
| grave political disquiet. And apart from that, we are 
approaching the end of the year, when money tends to 
become dearer, while in the opening months of the new 
| year the Bank will acquire a much more effectual control | 


6 ST. ANDREW SQUARE, EDINBURGH. | over the market through the ingathering of the revenue. 
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These are considerations which should tend to make 
bankers disposed to do what they can to put a drag upon 
the present downward tendency of rates, and to prevent 
it from going too far. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


- . + cs Wat | A Fort- ‘Three Wks.. A Month 
This Weck. Last Week night Ago. Ago Ago. 
“ “* % % 
Bank rate.... 4 ' 4 4 4 
Market rate .. 54 5 3} 33 33 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


i. . . A Fort- |Three Wks.| A Month 
This Week. Last Week. night Awo. Ago. Ago. 
4 VD ‘ fo oO 

With Par : : t ] 1} + li 
i ! 1} ; 5 me 4 B 

erdan + la t l; ly 14 

York 
iii mone l ] lj + 2 t 2 


RATES of EXCHANGE. 


This Week. Last Week By ve ; — - . — 

Per Mille, Per Mille Per Mille Per Mille. Per Mille. 

France 48 for u 5? for us 4' for us | 53 for us 4? for us 

( le f for us 3¢ for us + for us 
+ agst us for us 1} agst us 2 for us par 

\ la ls agst u for us J agstus 32 agst us 


THE PURCHASE OF HONOURS. 


Tur story told by Mr Hooley on Monday before the 
Registrar in Bankruptcy was a very interesting, but a 
very discreditable, if not disgraceful one. It showed 
that political corruption is not confined to America, but 
that in England also the patronage of the State is some- 
times prostituted in order to fill the campaign fund on 
the eve of a General Election. The only difference is 
that in America it is the candidate for office who is 
plundered, and in England the candidate for the honours 
of the Crown. In America every person who seeks 
an office of emolument agrees, that while he holds 
it he will pay a certain percentage—usually, it is 
believed, 7} per cent.—to the managers of his party, in 
order that they may expend the money in winning eon- 
tested elections. As candidates are usually poor, this 
money is almost invaluable to the party, and it is to 
protect it that the efforts of the Civil Service reformers 
are so strenuously resisted, and that the ‘ bosses” 
and ‘‘ machine-men” and other managers fight so 
bitterly to retain the ‘‘ spoils system,” or right of dismiss- 
ing all officials, from the superintendents of Customs to 
Post Office clerks, at every change of administration. 
The system of course tempts all officials to recoup them- 
selves hy extorting fees from the public outside their 
salaries, and is one principal cause of the corruption 
which in many States disgraces American official life, 
and which the most honest administrations 
hitherto failed completely to put down. In England, it 
would seem, the plan is different. Office is defended by 
competitive examinations, which, though théy confine 
appointments to the sons of the well-to-do, who alone 
can pay the high cost of effective education, still ensure 
ability and, in a measure, character, but the distribu- 
tion of honours is not so defended, and the party 
managers have fastened upon that as a source of the 
necessary supplies. They recommend to the Prime 
Minister wealthy candidates for peerages, baronetcies 
and knighthoods, and if the Minister falls into the trap 
the fortunate aspirants send to the political clubs large 
sums of money. Of course there is usually no formal 
bargain, but so well is the system understood that Mr 
Hooley, the speculator, thought he might dispense with 
ceremony, and forwarded to a well-known manager ” 
a cheque for £50,000. The money was transmitted 
through Sir William Marriott, and was, there is no reason 
to doubt, retained for two or three months in the ho 

that as the Jubilee festivals were at hand Mr Hooley’s 


name might pass muster, and be included 
Jubilee list of honours. 
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and the ‘ manager,” probably with a deep sigh over 
the inconvenient fastidiousness of the Ministry, honestly 
returned the money. It is not, there is grave reason 
to suspect, always returned, for the dirty intrigue 
does not always fail. There have been one or two 
unaccountable grants even of peerages of late years, 
three or four of baronetcies, and many of knighthoods, 
about which inquisitive people have inquired in vain to 
ascertain what their recipients have done to deserve 
them, finding only in every case that they were very 
rich, very freehanded, and very desirous from different 
motives of obtaining social distinction. 

Three kinds of defence are usually offered for this 
disgraceful traffic, of which only one deserves any serious 
discussion. The first is that there is no traffic at all, 
the honoured person merely expressing in the most 
tangible way open to him his gratitude for the favour 
shown him by his party, but that is a mere draft upon 
the credulity of the ignorant. Money has value even to 
the rich, and their gratitude does not usually take the 
form of cheques so heavy as those which constitute the 
‘regulation ’’ price of purchased honours. We believe 
that cheques are occasionally sent to the political clubs 
by newly made peers and baronets out of pure delight 
and gratified vanity, at least we know personally of one 
such case, but they are cheques for a thousand pounds, 
not the price ofa considerable estate, which unless the 
world is utterly mistaken has been very recently given 
for a baronetcy, or the half of that amount, which we have 
all seen spent in the hope, since realised, of obtaining 
a knighthood. The second defence that titular 
decorations, being in themselves not injurious, may as 
well be bought and sold as anything else, which will only 
be true when the transaction is legalised and recognised ; 
and the third is that the purchaser does serve the State, 
and is entitled to reward, because he removes the barriers 
which prevent men of ability but small means from 
representing the people. The money, it is argued, is not 
spent in corrupting the electors, whose opinions remain 
as free and unbiassed as before, but in paying legitimate 
expenses for poor candidates to whom it is desirable for 
any reason to open the doors of Parliament. If this were 
not done, it is said, seats in the House of Commons would 
be confined to the rich, and many eloquent and able men 
whom constituencies would gladly adopt would be shut 
out, especially when they are young. No doubt in an 
ideal state of society, it is contended, better means of 
supplying the defect might be found, but, as things 
are, no other means can be discovered, and = 
political Associations, in thus trading upon human vanlty, 
are benefiting the people. That is an adroit anne’ | 
but the answer to it is clear. If itis desirable to make | 
a seat in Parliament wholly inexpensive -which is not 
quite certain, as very poor men possessed of power are | 
under great temptations—Parliament can one | 
all expenses, or order them to be paid, for all candi or 
who receive a certain proportion of votes, out of the : - 
or the national exchequer. It is not for the “ 
settle who is or is not a worthy or desirable — a 
still less to sell piecemeal one of the most valuab e ad 
rogatives of the Crown, the right of conferring hono to 
which, if not sold, constitute a permanent org - 
extra exertion or sacrifice on behalf of the State. oe 
honours are not intended as a monopoly for the rich, sea ; 
labels to advertise that their wearers can throw a 
sums of money. If the rich are to be accepted as a 
claims to social distinction, let the Crown choose oa 
them—not the clubs, which are almost sure “3 The 
the least deserving, if they will only pay en0ug "it the 
presumption would be an impudent one, eae 6 
secrecy which now envelops such transactions 
possibility that money may be stopped e7 roule, oe 
lying which is considered decorous did not ma as 
so sordid and disgraceful. That money '§ discredit to 
election expenses may be admitted without 7 be rel 
the country or its political parties; but it ce hgoription, 
as all other necessary funds are raised—by su ins 
without selling public honours. It 18 ae jmpres- 
which spread through the public wind — ealthy are 
sion, happily a most unjust one, that the 
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and even the power of legislation are the prizes of the | 
most unscrupulous, if only they have the money to throw 
away. \\e say nothing of the immense injury done to 
the public sentiment against bribery, which is still our 
best defence against the corrupt distribution of State 
contracts, and maintain that the sale of even purely 
titular honours deserves the strongest disfavour of the 
Crown. If it were known that no member of a suspected 
Association would receive any favour for ten years, we 
should soon find that its managers had invented other 
means of helping impecunious but worthy candidates for 
Ilouse of Commons. 





OPENING OF THE ITALIAN PARLIAMENT. 
Tae King’s speech to the Italian Parliament, which 
opened its session in Rome on Wednesday, is not an 
inspiring dccument. We learn that his Majesty was 
received by the throng which alwsys witnesses the Royal 


procession with ominous silence—a striking contrast 
to the reception which in former days was accorded 
to Victor Emmanuel. In truth, there is no cause for 
anyone in Italy to be glad. The summoning of the anti- 
Anarchist Conference in Rome cannot fail to remind 
every observer that Italy breeds more violent anarchists 
than all other countries in Europe put together ; 
while King’s speech does not indicate that any 


serious attempt is to be made to deal with the causes 
that produce Anarchism. These causes, it is well known, 


are mailily cconomie. Millions of people in Italy never 
have enongh to eat, and human nature, conservative as 
it is in bits and customs, is so constituted that it 
cannot bear permanent hunger. We have no desire to 


paint things in Italy worse than they are, and we fully 
admit that there have been improvements in sanitation 
and recla:iation of lands which have conduced to a slow, | 
very slow, progress. But it isin the amount of produce 
taken by the Government in the shape of taxes that we | 
must seek the chief causes of Italian impoverishment and 
discontent. The Italians are the most highly-taxed people | 
in the Western world, and, if we exvept the Spaniards, 
they are the people who can least afford it. Not only 
are the national taxes severe, but the local taxation is 
unfairly levied through means of corrupt influences 
brought to bear on the official class. Italy is not in 
itself a rich country. Its ancient wealth was due to the. 
exploitation of foreign lands. ‘He hath brought many 
captives home to Rome whose ransoms did the general 
coffers fill,” says Shakespeare’s Mark Antony of Julius 
Cesar ; and the plundering of the provinces by the Roman 
officials was a means of enriching Italy. But in| 
Our time a country which ‘contains no mineral wealth 
cannot be rich in the commercial sense, and such a} 
Country is Italy. Obviously the resources of such 
& country should have been well considered before 
her general line of policy was determined on, and as) 
obviously this was not done in the case of Italy. It 
Was resolved that Italy should be a first-class Power, 
and that means the enormous cost of a first-class army | 
and navy—luxuries which Italy could not afford. Then 
came African expeditions, which have brought nothing 
but disaster. Along with these went the policy of the 
Triple Alliance, by which Italy's foreign affairs were | 
largely directed from Berlin, and by which Italy’s| 
military and naval expenditure were arranged on a scale 
dictated by the supposed necessities of her allies rather 
than by her own internal needs. 


sla foreign entanglements and painful internal 
Sa eae taxation for purposes of huge armaments | 
4. ‘tantly on the increase, it is no wonder that dis- | 
ntent of the most formidable character has arisen. | 
riots of last May were only an extreme 


a 





instance of what is: constantly taking place 
Sicily is in a state of chronic revolt. 
in Calabria assumes 


I 


in Italy. 
Land agitation 
the character of that formerly 


known in Ireland. The workmen in the towns are 
permeated with the spirit of insurrection; everywhere 


deep dissatisfaction prevails. It is impossible that 
the King and his Cabinet should not know this. It is 
patent that a | ution like Italy cannot bear a 
public debt ver five hundred millions sterling and 
enormous taxesto build ships of war and drill a huge 


army without the most intense friction, and the Milan 
riots were merely a sign that that friction had reached 
a danger point Now, in @& way, the King’s speech 
recognises this, for it refers to necessary reforms which 
have long been delayed, but which are to be at length 
carried out. Who remembers a Royal utterance from 
Italy during the last twenty years when this promise of 
long-delayed reform was not mad lt is especially 
true cf Italy that ‘‘man never is, but always to be 
blest.”’ The always about to begin the reduction of 
taxation, alwa' ibout to begin naval nchment 
always ab introd economy into the Govern- 
ment service—but nothing is really done. But one 
notes with wonder the singular parad that while 
reforms are promised new ships of war spoken of in 
the King’s sp ech. Now, as only economic reforms will 
touch the diseased spot in Italy, and as they must mean 
reduction of expenditure if they mean anything at all, 1 
is clear that extra naval « spenditure really implies that 
there will be no reformsat all. No wonder the Chan 
and the public wore a gloomy aspect. 

While promising future reforms, the King also pro 


mised vaguely some clemency to the political prisoners 
who were arrested wholesale and tried and condemned 


after the Milan riots for being parties to a general c 
spiracy against the Government. We fully admit 

s . . Ve 

the State must protect itself by every rational me 


in its power against conspirators. But the charge 
against the Italian Government is that it stretched 
the conspiracy laws so as to include its critics in 
the Press, and that, having procured wholesale con\ 

tions, it has since treated the political prisoners with 
undue sevevity. This double charge, if the stories 
reported by credible witnesses are to be accepted, can 
scarcely be denied. In addition to this harsh method of 
punishing expressions of dissatisfaction, it must be 
remembered that there is really no more freedom of 
speech, publication, and combination in Italy than there 
is in German In both countries armed men can order 
a public meeting to be dissolved at a moment's 
notice, and a Minister of State can suppress 


any newspaper he thinks proper agnor Crispl 
suppressed 200 in one day. If, therefore, the 


people are taught the lesson that constitutional 
means of demanding redress are useless, that peaceful 
agitation is met by mere brute force, what is the 
inevitable result? The result is that a spirit of Anarchism 
grows among those who are not naturally prone to 
violence, and much more does it grow among a warm- 
blooded Southern people such as the Jtalians. This is 
so manifest that, as we have said, Italy now produces 
the bulk of the violent revolutionists of Europe -she is 
the chief continental breeding-ground of the very plague 
which she is seeking by the Conference to extinguish. 

In addition to her grave economic troubles, it cannot 
be doubtcd that the unity of Italy is threatened by 
politica] complications. We should deeply regret to see 
Italy disintegrated, and we hope that by some wiser 
economic policy her discontent may be abated ; but the 
signs are ominous. Italy, says Mr Stillman in his 
recent excellent work on the unity of Italy, secured her 
unity and independence too soon and too aren 
She forgot, in the first place, the truth of which 
Garibaldi reminded the Turin Government years ayo 
—that there are two [talies, North and South of 
Rome, which need two quite different gr, omni oe 
And under the diplomatic guidance of Cavour taly 
threw herself on France for aid, though history av 
that French intervention in Italian affairs has ever een 
disastrous for Italy. Th, after leaning on I a 
Italy bas turned over to Germany and Austria, thus 
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| that the ratio of working expenses will be the same asin | 


| . 4 . . mri 
:| owing to increased prior charges. The 
y | of nearly all the companies continue to gr 


an is made embodying 
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The next question to consider is what proportion of the 
increased traflic receipts will be absorbed bygrowth in work- 
ing expenses. Thisisone of the factors that it isimpossible to 
estimateexactly. The only guide we have is toassumethat 
the expenditure will bear something like the same propor- 
tion to receipts as in the last half-year. Should the per- 
centage be greater, the whole of the increase would haye 


| to be deducted from the increase in revenue before any 


of the latter was available for distribution, while should 
there be a reduction in proportionate cost the saving 
would, of course, go to swell the existin 
revenue. 


¥ 1D 


‘rease in net 
The tendency in recant times has been towards 


a steady expansion in working expenses, but assuming 


the June half-year, and deducting that proportion from 
the gross increase in traflic receipts shown above, we 
have the following as the net amount available :— 





Increase in Less } 
Trafti Worki: x . Net 
Receipts. Rate. \ nt. Increase. 
Name of Company. £ z £ £ 
Great Central ....... - 40,986 ., 58 2 we 17214 
Great Eastern ........ eee gv. SO ac oo 8 .. 21,495 
Great Northern........ 7a186 .. 63 .. 49215 .. Bie 
Great Western ........ 133,640 62 *& 7 .. *50,763 
La .and Yorkshirs 74,107 oe 95 0 .. $2,607 
london, Brighton, &c... 39,571 .. 57 17,016 
london, Chatham, &c.. 13,789 .. 58 7 1,998 5,791 
I and North-Western 104,197 ; oo «« 4 | . Saee 
lLon.and South-Western 73,089 .. 61 } 28,505 
7 84,548 59 ) B62 34,666 
h-} a eae ae 159,475 .. 60 .. 95685 .. 63,790 
s Eastern ...ccsccs 44.354 .. 60 . 6.612 .. 19,742 
632,735 ‘ 260,729 
*D 


liable to be further reduced, 


ital accounts 


The balances shown are 
f 


whether the new capital takes the forin of preference or 


ordinary stock it, of course, tends to reduce the amount | 
ordinary | 


available for increasing the 
dividend. 


percentag 
If new capital is issued as preierence stock 
the amount of the interest has to be pr 
the ordinary, while if it is 
swells the amount upon which the divid 

paid, and consequently requires more mo! 

previous rate of distribution. It is difficult 


1 has to be 
y to pay the 
to ascertain 


with exactitude what increase of charges will come ID | 


during the half-year. We know, however, that in the 
half-year ended June 30th last, there were the following 
increases in fixed charges : Great Northern, £15,456 ; 
Lancashire and Yorkshire, £7,286 ; London and 
North-Western, £10,376; Midland, £12,310; and South- 
Kastern, £11,234. On the other hand, the Brighton 
Company paid £9,000 less, being relieved of £8,000 
contributed in the previous half-year to 4a benev9- 


lent and insurance fund and some _ interest charges. 


The Great Eastern also paid £14,000 —* pense 
tingent fund in the December half-year, whic 


not contributed in the June half-year. The following 
increases in the amount of the Ordinary stock — 
place between December 31st and June 30th :—Gres 
Western, £150,000; London Brighton and South Coast, 


£124,800; London and North-Western, e030 
London and South-Western, £72,900; — , 
£216,300. No doubt these additional charges W! 


further augmented this half-year, and altogether it ny 
be broadly estimated that the new capital exper 
ture will be about equal to the actual amount Se 
during the June half-year added to the estimate = m 
for the current period, and we assume an average Ta 


annum. 


interes e rj » 4 per cent. per 
est thereon will be 4 pe Pp added to oF 


balance of net revenue brought down _ ome in from 
reduced by the larger or smaller balance bre ble a caleu- 
the previous half-year. In the subjoined table & soing 
the effect of the foreg 


considerations :— 


yr pidly, and 


ided in front of | 
issued as ot! linary stock It 
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£ 
2 ae i _epastninenn 
a 1} . , 
ral 2 reaping the double misfortune of weakening from French 
ae “ : . ° , 
4! is aid first, and suffering afterwards from French revenge. 
; are i At the present moment it is quite plain that France is 
4 . . oe , . : ° . 
! ta * * , quietly aiding the clerical franswjediuts of Italy in their 
He t t 4 | juarrel with the House of Savoy; and as the Clericals 
Aa t we «a certain subterranean understanding with the | 
if $s ‘| Republicans, and as both are against Italian unity under | 
> ea 4 » : oa # _s 4 : ae j 
et a! : | present monarchical form, it 1s manifest how serious | 
fa . . | 
Fm} ak | s the situation from the point of view of Italian unity. 
HE a5 t| The King’s rather vague allusions to the Vatican do not 
Hi n the least remove from the minds of those who have | 
(hth & studied the existing situation in Italy the sense of | 
i ie coming danger. but one feels that, whatever may | 
‘ ‘ , , i 
a be in store for Italy, the Government could not go} 
abe me ¢ if it faced boldly the economic crisis, and if it | 
+ Lew 5 . — Fee ° * ° 
TSAR. es | on the spirit of liberty in rallying around it the 
tf ry ns of the Italian people. That is the true policy | 
iyi | for Ita | 
rial i | 
Shien: a 
; mt * 
rei i " i 
iy THE HOME RAILWAY POSITION. 
ty : | for Home Railway stocks has for some 
. fw | . ° . on 
} i: | t been dominated mainly by political and mone- 
§ ,’ ! ‘ . } e : 
ina F iderations, but now that these ave less acute, 
bie ' | th nd of tl half-year pproa ng, it is 
4 ‘ i more at l W ll b paid to the results | 
i g and t nner in which tl likely to | 
7 | 
5 det half-year 
; j : | 
pit ( ng an inquiry, hay lected 
i wailable data from which a general con- | 
i | clusion y be drawn, and further than this it is not 
at aE id ut e } ld tk ( se estimatcs of 
z | ctua divi I 3 inevitably be misk ading, on 
; rous unkno factc hich enter 
i culation, and often considerably modify th 
: It e es es of tra receipt ed by 
|! a of rse, the first con 
: ¢ ; 
lerat ind taking the 12 principal lines, the follow 
; ; tatement ws the receipts from passengers and 
d pectivel the current half-year, so far as | 
’ | the figm ible, compared with the corre- | 
t, ponding perl n LSU; 
3 
; Potal 
| “ Increa 
} — 
| 
] 
4 i} 40,986 
i ] 40,48 ; 4.1435 
| 20.674 ik 78,116 
i| } 83.7% 02, 37K { 133.640 
: 1 Yor} ‘ 124.22] 38.36] 1,100.97 74¢ 74,107 
; | 34 357 98,058 862+ 39.571 
‘ice Chath v1 6.91 137,742 13,789 
i. Wi 1,898 921 2,656.41 104,197 
: it \ \“ 1,191,209 5K. R74 ))} l 73,089 
a +3 lid dl 1.396.609 6,57 698,582 i7¢ 84,548 
hie North-] ‘. 1,149,884 65,822 2,103,768 13,653 + 159,47 
im ath-Eastern.........00. 772,145 35.030 300,82 9,324 + 44,354 
é ; eneiaaaine 
Te t | 13,386,136 420,090 13,526,784 171.659 632,735 
- Be e4 
ane. 6 | There is a much more pronounced increase in receipts 
oe irom passengers than from goods, while the aggregate 
‘is é . r —2AL are: . 
{ i increase of £632,735 is but moderate, being only 2:4 per 
aA cent. Both the proportion between passengers and 
b 3 ; goods and the aggregate have been greatly affected by the 
1 8 : Great Western return, in consequence of the loss of 
stfey Ve ; att = . 
cries + mineral traffic on that company’s line early in the half- 
qt £ i - ~* ‘ . . . . ‘ 
cae | year, owing to the extensive strike of colliers in South 
' = , . mm : x . * 
: 2 | Wales. The increase on the other eleven lines is equal 
oy * 3:4 per cent. Although it is now showing substantial | 
hear , gains each week, it seems improbable that the Great | 
, e f P ne Rie ~ vo 415 : ; 
ee ; | Western's gross trailic receipts will reach the total for 
i 1 ae: the December half of 1897. The best results have been 
apne, (he secured by the North-Eastern Company, the expansion | 
5 te : ; 2 © ; 2 . - 
fie Bt in merchandise traffic on that system being due to the 
Bayes oe great activity in the shipbuilding trade on the North- 
: P , 
a Fast coast. 
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AGGREGATE NET 


>, y . 
RESULTS, 


- } sti- Yn + 
Net Mora or hustl i . Am punt 
Seommiant Mas mated Net Gain Requir’d 

PC ane s4C>dD5 - 
:; > , Increase or to Pay 

; i a eal a in Brought " 

Name of Company Traffic er in Loss l per 
ae Half- Capital to Annum 


Charges, 


Above. Year. 


Date. for Half 


LS Year 


\bove. ordinary | 





£ £ 

17,214 + 356 
21,495 4- 5,836 
11,517 
8,167 
52,607 184 
17,016 


> 4 
Gre 26.37: 9 
16,283 


& 
43,942 
11,048 4 
29,414 + 11,006 
28,123 70,719 
17,950 +- 14,841 

7,768 +79 


AS | 
Great Hastern...... 
Great 


Northern .... 28,903 +4 
50,765 + 


84.30 


* 


Great 


4,453 

5,791 636 
43.763 4,746 
28,505 8,237 
54,666 + 59 
63,790 9.275 


¥,ctd 


22.596 + 16,421 
14,955 
24,622 
21,532 


5.313 
10,103; 1 
51.53 »S 
7,742 508 


14,14 





260,729 + 17,830 


256,090 


Decrease 


hey stand they give but little indication of increased 
dividends, as only in two instances does the calculation 
leave a balance sufficient to pay an additional } per cent. 
on last year's 


distributions. In cases like the Great 


Central, and Great Western, a falling-off from last year’s 
results seems inevitable. 
_ We subjoin a comparison of prices now and at this 
time last year, to be read in conjuction with the previous 
tables 
Divd. 
Rise 2nd 
This Last r Half, 
Week, Year. Fall. 1897. 
| £ £ £ 
Great Contral Deferred........ i ME ce 7 
Great Eastern..........00-.+. 1204 .. 1214 


Great N 
Great \\ 
Lancs, and Yorks. .......... ~ ante 
London and Brighton “A’.... 1774 .. 
London « Chatham 1st Pref. .. 134 .. 1344 


hern Deferred ...... a os ee 


w 


>Oaone 


— 
> 
<<) 
> 

| 
' 
r 
eee 


tee 
WIDMWWOTWSYVUOIAU: < 
Ks SP 


London and North-Western .. 1993 .. 204 — 4 
London l{South-Western.... 2224 .. 2254 3 ; 
Do Iecferred .......... a a. 2 } 
Midland Def OE Sie ean ee 843 .. 7} 3 . 4 
Do Preferred ........000 88, .. 96! Bj : 
North-Fastern .........cc00. 1774 .. 180} . 23 
South-Fastern “A” ....... ove MOGa 1l7Z . 12 A 


THE GOLD MINES OF QUEENSLAND. 
(FROM OUR SPECIAL MINING COMMISSIONER. ) 
IV.—CHARTERS TOWERS. 
QUEENSLAND, August, 1893. 
' a@ month inspecting the mines of Charters 





I SPEN 


62,900 


) 


122,700 
85,700 
$3,100 
5 155 16.300 
05.600 
59,700 } ul 
700 } 


Lan 1 Yorks... ha \ 
Londo: Brighton . ; 
Londo) Chatham 5.7 1 56 
Londo! N.-West f 
London s.-West.. } 5 5 { 
MRS ee ; 17 
North Saas 63 275 532 + 33) 13 
South 1 eeee F +. } 1¢ 50. 2( 
C AN A 
The :+maining six weeks of the half-year may modify 
the t shown in individual cases for better or worse. 
1 
i 
( 
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4,110 0,200 


eee 
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the last ten years; it has crushed 250,000 tons, and paid 
| £000,000 in dividends, but to this day it has no battery 
| Ol its own, and pays 14s a ton for crushing; and by the 
| policy pursued the company has paid away about 

£100,000, which otherwise mi lave gone in divi- 
| dends. The lately resigned manager of the mine who 


Was one of the owners of the battery, has even 





1 
' 


migl 


++ 
ws bu 


claimed as his own the valuable tailings which 
have acc ulated, and is now, I _ understand, 
engaged in a lawsuit for their possession, against the 
company. This is one case, but thereare at least twenty 
other mines W ich, either singly or in partnership, 
hould long a had their own mills and tailings 


contrary to private 


Towers shareholders have been 


cated 1 ) nplain, and for some hidden reason 
he local Press is strange ly lenient with these peculiar 
methods, so that I do yt anticipate any irked im 
provement will come about. Whenever the state of the 
money inarket has allowed of t, | 1 that the Kinglish 
public has been saddled with so-called Charters Tower 
mines, but these properties have p usly been offered 
to and refused by the local capitalists, who, to do them 

| { k OW dve ( Lune Vaiue Ol all 


tin l, > ] 
justice, have an excellent 
} a ; ead ; = : 
the ground hkely to be producti hus a list of 


Li yndon-float ed 


Charters includes the 
| following Mo man Gold \ ne, i dy c irrington, 
Golden Gat a New Charters Towers Gold Mines 


| all of these ire 


os 


Charters T Peabody and 
‘rkshire, Rainbow and Peab dy, T ywers Hill. Nearly 
badly located blocks of sround, which 
had no prospects at any time, and the public will act 
wisely in declining to finance any more such undertak 
ings. Within the last two years about seventy cyanid 
plants have been erected to treat the old tailings, which 
previously were allowed to run to waste, and which 
have lodged in the river beds below the town. 
This cyanide gold will swell the output for some 
years to come, but in the meantime [I am _ of 
opinion that the Charters Towers output, at 40,000 
ounces a month, has reached its maximum, and will 
tend to decrease slowly from now onwards...... As | 
stated in my last article, the Brilliant and Day Dawn 


»wers Consolidated, Columbia, 


reefs form the backbone of the industry, and the mines 


working the chuteore on these reefs are rapidly becoming 
exhausted. On the Brilliant reef, as I pointed out, the 
Brilliant P.C., Brilliant and St George, and Kelly's 
Queen will continue to do well for years, the Brilliant 
Ixtended and Brilliant Central will probably improve, 
but the Brilliant Freeholds, Brilliant Block, Brilliant 
Deep Levels, East Mexican and Pha be have exhausted 
their good ore. On the Day Dawn line of reef the only 
mines worth considering are Day Dawn P.C., Day Dawn 
Block and Wyndham, Mills’ United, and Day Dawn 
Freeholds Consolidated, and I will deal briefly with each 


| of these. 


Towers and the neighbourhood, and during that period | 
took note of a number of unsatisfactory features con- | 


hected with the mining industry there. The 
Capitalists have the entire control of the mines, and 
ave, Occasionally to their own advantage, perpetuated 
the old-fashioned and costly methods of working which 
obtained when mining was first started on the field. 

© actual underground work is on the whole efficient, 
but directly the ore is hoisted to the surface the 
€xtravagant methods of handling are seen. Few 
of the headgears have an ore bin attached to them, 
80 that the ore is dumped on to the ground 
straight away. It is then shovelled into carts and 
carted to the batteries. Hardly any of the mines possess 
atteries of their own ; the cost of crushing is 14s a ton, 
collecting and grinding of concentrates is several shillings 
& ton extra, and, finally, the tailings belong to the mill 


Owners, unless they are specially carted away. When | 
add that the ; ? . “4 


local ; 


profit to the battery owners averages from | 


— 12s a ton, and that the directors of the gold com- | 
panies are themselves frequently the battery owners, or | 


part owners, the in 
apparent. 
rilliant P.C. Mine. 


— 


ees 








geniousness of the whole scheme is | 
The most flagrant example of this is the | me ; - are 
This mine has been at work for | Mills’ United would probably benetit both companies. 





I 


Day Dawn P.C.—This has been a great mine, but, so 
far as can be seen, any ore now in sight will hardly 
allow of dividends being paid. The a valuable 
asset in 200,000 re OL tallngs, which will 
vield a handsome profit. The profit on these, ovet 
several years, should aggregate £75,009, or, say, ds 
a share, s > that the that price nay be looked 
on as @ safe speculation. 

Mills’ United.—This mine has worked out all its rich 
ore, and the bottom workings shov reef only worth 
severaldwts. 1 


mine has 


tons Or mW 


gi 
snares at 


lhere is a probability that another chute 
of good ore will be encountered in de pth, on the dip of 
the Day Dawn and Wyndham, and for this reason | 
consider the shares a good speculative stock at, say, 6s. 

Day Dawn Block and Wyndham.- There is a great 
deal of ore developed in this mine. It is not so rich as 
the average of that treated in 1897, but will nevertheless 
pay well. As regular return3 seem to be assured for the 
next seven or eight years, I consider the shares not over- 
priced at present value. : i 

Day Dawn Freeholds Consolidated.—This is a new 
company, owning part of the deep level of the Wyndham, 
and the shaft has not yet reached the reef. The future 
may be fairly successful, but an amalgamation with 
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judge said, is a matter of everyday occurrence. Markets 


are never ‘‘ made ”’ in the interests of general proprietary 


view of the public interest which has been aroused | bodies, but in those of promoters, vendors, and hangers. 
the widespread publicity that has been given to the | on, who hold, or have received the “call” of { illy-paid 
varks recently made by the Lord Chief Justice on the | vendors’ shares, and it generally happens that until the 
ty fora prompt and drastic amendment of the | insiders have unloaded, the shares subscribed for by the 
ting (ompanies Acts, we desire to draw attention to public are quite unmarketable. There have, indeed, 
decisions recently given in the Courts, one affirming | been many instances in which the holders of partly-paid 
legality, as matters stand at present, of what is | shares have desired to pay up in full, and thus obtain 
own as ‘‘ making a market’ for shares on the Stock | 4 realisable security, but the privilege has been refused, 
xchange, and the other tending to show that the| simply and solely because of the danger that an 
jirectors’ Liability Act is not quite the dead letter| increase in the number of fully-paid shares might 
vhich some of the ‘guinea pig” fraternity seem to| spoil the market for the wire-pullers. It seems 
imagine. In the first case the plaintiffs were a/to us, then, that the practice of ‘‘making a 


had done so without authority 


ny a market 


of jobbers on the London Stock Exchange,|for shares as at present carried on distinetly 


nd they claimed a balance of £1,503 from the} opposed to public policy and public morality, and that 
tish Westralian Mines and Share Corporation | the sooner it is made an illegal and punishable offence 
the London and Westralian Mines and Finance the better it will be for investors generally 


Agency, on the strength of an agreement between the In the second illustrative case to which referenca 


eo 


rties, by which the jobbers undertook to ‘‘ make a’ seems to le desirable, the decision arrived at was as 
. n the shares of the North Star Gold Mines, | salutary as the one to which we have alluded was just 
that purpose to buy and sell the shares on the | the reverse. It arose upon a claim for damages brought 

tall shares bought by the plaintiffs in excess | by debenture-holders in Wood’s Patent Brick Syndicate, 

ld by them should be taken up on behalf of Limited, against the directors, two brothers named Wood, 

nts. The North Star Gold Mines had been 


by the two promoting agencies thirteen |in a debenture prospectus and covering letter issued 


before the agreement with the market manipula- by the defendants, on the faith of which the plaintiffs had 
tered into; but the Westralian business had | subscribed for debentures in acompany v i had proved 
tly overdone then that the exploiters were | to be worthless. The claim was grounded upon the pro- 
with large blocks of the shares on} visions of the Directors’ Liability Act of 1800, and one of 

and even the subsequent attempt to]! the two directors allowed judgment to go by default. | 
ike the market’ for them, which formed the subject | The other director, however, set up the defence that the 
natter of the action, failed to bring about the desired | debenture prospectus and covering letter had never been 
As the shares piece are at present stand- | authorised by him, that he had never consented to the 
nal quotation of 7s 6d, the apathy | issue, and knew nothing about it until t action was 
lisplaved by inv rs at the time the North Star Mines| commenced. He admitted, however, that had signed 
ted, and subsequently, has so far been fully | some of the debentures, and had taken nosteps t y repudiate 
unted; but the defence put rward in the action|the use of his name in connection with the issue, or 
that the directors of the twin « ploiting ¢ mpanies to repudiate any of the statements contained in the pro- 
horised to ent to the agreements, that | spectus. Mr. Justice Byrne, by whom the action was tried, 
nts were wif nd were illegal on the | found no difticulty in deciding for the plaintili debenture- 
the object of the agreements was toinduce | holders, on the ground that a director, otherwise liable 
to he ileve that there was a bone fide market | under the provisions of the Act, cannot discharge him- 


wes in the mining company, and that the | self of the burden thrown on him, if he can do no more 
were at a real premium. Moreover, the | than show that, having become aware of the issue of a 
ts counterclaimed for £900 paid to the plaintiffs prospectus or notice, he deliberately abstained from 
t | Inquiring as to its contents, and refrained from giving 
any notice. Mr Justice Byrne pointed out that a person 
consenting to act as a director assumes a position which 
cannot. be shirked by leaving everything to others, 


cf their dealings in these shares, on the 
(that the directors who had drawn the cheque 


tice Mathew, before whom the case was argued, 


the plaintiffs both upon the claim and the | and the observation merits the widest publicity that can 
ter cl um, and expressed his view that there was | be given to it. The remark may appear to bea trite one, 
nothing in the transaction of an illegal or fraudulent | but it is notorious that among a very large proportion of 


character, while he held that the 


directors, and formally sanctioned by the 
boards. We must 


|| diftieult matter, the operation of ‘ making a market” 


orm of a flagrant attempt to deceive gullible | 
| people into the belief that practically 
| shares are being actively dealt in, and that the premiums 

quoted are real and not, as they almost invarixbly are, 
utterly fictitious, 


we must assume it to be, then no time should be lost in 


concerns and members of the Stock Exchange were not 


agreement was not | the professional company directors the sense of responst 
vires, a8 it had been recorded in the minutes of the | bility and the idea of fiduciary relationship with the pfo- 
int executive committee, approved by the joint | prietors whose capital they are entrusted with, are either 
) respective | completely lacking or are honoured in the breach rather 
assuine that Mr Justice Mathew)|than inthe observance. In the notorious case 0! the 


tas 1 | 1 +} J j . 
|| Materpreted the law accurately, and that unless con-| London and Universal Bank, the directors, one after 
Spiracy can be prove d, which is 


is usually an exceedingly | another, pleaded that they were merely the ‘ dummies 

: 3 'of Cochrane, doing and saying whatever that worthy 
n shares is legal, although it generally takes the | financier told them, and apparently the plea was T. 
cessful in that as in numerous other instances In which 
unsaleable | discreditable directors have acted upon the principle = 
‘‘ where ignorance is bliss, ’tis folly to be wise. Perhaps 
Mr Justice Byrne’s reminder that the i 
lf a practice of this kind is legal, as| Liability Act of 1890 can, upon cccasion, be appeale 

to effectively may lead to a juster appreciation ' 


, 2 : . ° . . at . . : ; freq , 
making ut illegal. sut the learned judge was not content | directorial duties and responsibilities than is frequently 
with allirming the legality of these 





' 5 market-making | displayed. . 

| 6xpedients : he added his dictum, if he has been : = . ‘ 
an —— reported, that agreements of the kind entered ARGENTINA. 

; into between these disappointed Westralian promoting 


(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, October 1 


GENERAL ROCA'S INAUGURAL ADDRESS hb 
sident of the 


opposed to public policy. 


9, 
of common sense 


Upon that point, whichis one 
- I ee rather than of law, we entirely dissent 
cee eee we areall the more surprised ee son iui. ineialie’ on-Det 
io. “gore 1ave been enunciated by MrJustice Mathew, ~ ee Senn SER NS Se a i ilies aanml 
f ot be really ignorant of the thinly-disguized Republic for the constitutional term of six ye 1d be 
ied through by the process of! 12th inst. It had been suggested that the day Sale nt 
& process which, as the learned proclaimed a public holiday, but the new a 
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address of the new Chief Magistrate was looked for with 
a placid interest. The public know, and, like all loqua- 
cious publics such as ours is, respect the ‘silent 


soldier '’ who does not wear his heart upon his sleeve ; | 


2 properly set his face against it. The inaugural 
sa consequently, they were not very 
| hand how he intends to rule them during his second 

term of office. In higher circles it was well enough 
| known that the Pres'dent would not commit himself to 
before him—that of restoring the financial position of the 
Republic. As he is not, even remotely, a financier or 
political economist, nor has ever pretended to be such, 
his critics say he has no fixed financial programme 
whatever, and must lean on his 
and other advisers in this respect. The public have an 
idea that the ‘other advisers” (who led him so 
fatally astray in his first Presidency by inducing him to 
decree the inconvertibility of the note issue, simply to 
gave the National Bank and its too influential share- 
holders from smashing for twenty millions of dollars— 
which would have been absolutely nothing compared 
with the hundreds of millions of lo3s the country has 
indirectly suffered from the inconversion of its notes) 
have still far too much access to his ear, and the vague- 
ness of his utterances in his opening speech to Congress 
as to the means to be employed to restore financial 
equilibrium give colour to this impression. In _ his 
speech to the Assembly of both Houses of Congress 
after taking the Constitutional oath, the new 
President, as if to draw a red herring across the 
ecent of the financial question, dwelt at some length 
on three subjects that are only second in im- 
portance to financial regeneration, viz., elcctoral, 
educational, and judicial reform. The red herring was 
very ably chosen, especially its tail, the administration 
cf justice in all its shapes and forms, which, through 
long years of abuse, has become s? utterly rotten and 
ecandalous that a large section—a very large one—of 
the public would probably prefer, if p!ebiscited, to see 
justice take precedence of finance in the reform pro- 
gramme of the new administration. 


Vinance Minister 


SaaS 


A NEBULOUS FINANCIAL DiCI ARATION. 


President Roca’s views and statements on the three im- 
portant matters named, but the same cannot be said a3 
tohis vegue and nebulous utterances on the financial 
proble:. Had he during his sojourn in private life 
Since his last presidency coached himself up on the 
financial problem, he might have sketched a bold 
outline of reform in a financial and ezonomic 
Sense ; the intense vitality of this young country would 
be quite able to stand any innovation of this kind in a 
Sound direction; but the fangs of Protection are fastened 
80 deeply in the economic system of the Republic that it 
} 


. 1 i 
Would take years of careful and sound reforming policy 
to extract them. 


7 Judging from the new President's 
Speech 


; |, there is no intention to attempt the feat. The 
ollowing ex'racts from the financial part of the new 
Chief Magistrate's speech show with what a faint heart 

© approaches the problem before him :—‘ I+ is neces- 


sty to adopt a plan of rigorous economy. Within a 
n years we have quadrupled our expenditure, as if we 
=~ oe that our resources were inexhaustible, and 
j id ourselves with a deficit which reveals improvi- 
Moet eee oar. We must restore equilibrium by the | 
| tore mmu.ar means—that is, by reducing our expendi- 
are. 
| 


fri: i 
: This, moreover, is the only means we have of 
Solving the 


problems of our comp!ex financial position. | 
n the matt 


| ins, er of public credit, we have honourable tra- 
} aAacnni . . > 

Folla: associated with the first Buenos Ayres loan. | 
Owing these traditions, we recently fcrestalled the 


i; tot F 2 : ; ' 
\| Stal payment of intere-t on the foreign debt, while | 
i; &Waiting 


“mn opportunity to resume the service of | 


ey eee 


Le 


< — 


—_——-- SS ° - 


le 


much dis- | 
appointed at his parsimony in letting them know before. | 


any definite programme as regards the principal task | 


Nothing but cordial approbation can be accorded to 


lean no longer stagger forwards under the crushing 


| Governments, with their costly and useless and per- 


‘and political parasites. 
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| amortisation. We hope, moreover, that an opportunity 
| May present itself to unify that debt, whose diversity of 
| rates and quotations injures our credit in the great 
| financial centres. The arrangement of the provincial 
| debts is likewise an important matter for the credit of |} 
| the nation, as Congress has recognised. It would be | 
desirable, therefore, to take certain precautions to insure || 
a regular march of provincial administrations, without, |} 
| however, exercising too much pressure on the Federal || 
| treasury. Ona the other hand, the provinces should | 
| endeavour to arrive at financial emancipation in order to |} 
| better enjoy their political and constitutional autonomy.” 
The foregoing is sound and satisfactory, though not | 
| quite emphatic enough, perhaps, as regards retrench- 
| ment being the ‘‘only means” that can extricate the |} 
Republic from the financial quagmire in which it is |} 
floundering. But the President at once spoils the good | 
effect of this by his references to unification of the debts 
and the settlement of the debts of the provinces, an 
Operation that would counterbalance any retrenchment 
| that Congress will be likely to approve of, unless it has 
changed its skin with the change of Presidents, which is 
|unlikely. Then, having given the provinces a mild | 
lecture as to their extravagant public expenditure, and }} 
the fact that the bitter lesson of the crisis has taught 
| them nothing, the new President goes on to say :— 
“The plan designed to raise the national credit 
| necessarily embraces all the questions springing from our 
|economic state. The faithful fulfilment of our eng age- 
ments will not be attained without method in our | 
finances, morality in our administration, and appreciation 
/in our currency. A study of the economic phenomena 
referring to proluction and natural industries will } 
| determine the action of the public powers to obtain the 
| greatest advantage in the application of tne natural |; 
| elements of the country, always taking into account its | 
situation, its requirements, our relations with foreign 
markets, and the example of other nations. There | 
should be a just limit to the protection of our industries. |} 
Protection defeats its own ends if it injure the interests 
| of exporters or the general interests of producers. 
| Prudence will suggest a just medium in which we must 
place ourselves to favour in one or another sense the 
/national expansion of our economic forces. It will 
'sometimes happen that we have to refrain from taking 
| measures in face of certain passing and transitional in- 
conveniences, the remedy for which will be best found in 
the gravitation of common interests whose free develop- 
| ment willin the end supply the wished for compengation.” 
There is an uncertain ring about the foregoing that is 
not that of true metal. The ‘just limit to the protec- 
tion of our industries’ is a sop to the foreign com- 
'mercial community and the victimised consumers. 
| Prudence will suggast a just medium,” &z., is a aop 
| from the other hand to the Protectionists; and the con- 
‘cluding observations are so enigmatical that bot sides 
| will be justified in taking them as specially designed for 
| each of them. 
IMM{GRAN(S WANTED. 










There is one striking omission in the speech. The 
‘astute President allowed the subject of immigration to 
escape him, though it is really and absolutely the one 
pivot, or at least the main one, beyond all question, on 
which the financial and economic recuperation of the 
country hinges. Thinking men hera now see that the 
four and a-half millions of inhabitants of the country 


burden of the present enormous National Debt and 
outrageous yearly expenditure beyond revenue that 
increases it year after year; the ever-increasing taxes 
of all kinds; the burden of fourteen Provincial 


nicious Administrations, Governors, Cabinet Ministers, 
For years to come it will be as 
impossible to get rid of this incubus of Provincial 
Government3 as to secure the electoral reform the new 
President alludes t». Increased population through 
immigration is the only sure foundation on which to 
build. It is, besides, a simple problem. A Homestead 
Law, such as built up the Great Northern Republic, 
would do it. All efforts in this direction here have 
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| it sis . || hitherto been spasmodic and useless. If Gener: “— Seen 
1 a Zit | aspires to the honour of really regenerating the Republic | 
if tee 0 || he should aet in this direction first. 

i ‘| sf ej 1} AN ABORTIVE CURRENCY CONVERSION PROPOSAL. 
fit a) Although the new Administration has been a week in | 
i mee | nothing whatever has transpired as to its financial | 
ithe To. day the satisfactory announcement hasbeen 
| 15} wis it neither President Roca nor his new Finance | 
Hf mst, Minister will even consider this year the revived | 
aaa | 0 ; | ps sal that the State should assume a monopoly | 
beat eh if af the spirits trade. The Governme nt will confine itself | 
i ¥ |. to prop sing to C ongress i reform of t — in reference | 
LSdakY fs ‘ || to the collection of the tax on the article, which is so 
oo eae || defective that fraud is easy, and the Treasury is deprived 
1 Thar Be ill annually. Beyond this = ‘tion by the 
at iY Gor nent of this spiri its monopoly gsucgestion, there is | 
acti me 9 | no ground given for anticipatio n as to what 
th t lvet for 1899 may contain. As | think I anti- 
eit oe lin my last letter, the scheme for a disguised | 
tan oe of paper money to arrest the appreciation of the in- 
i tible currency proposed by the representative of 
‘ith, et led * natural industries met with short, sharp, 
ait hee e shrift from the market and public opinion. 
eee scd a conversion, or rather inversion, of gold 
Ty ie currency at $24 currency for $1 gold, the object 
Lhe a to save all the spurious ‘ eres (manu- 
Ley )} that must inevitably go to the wall, 
ti : radual appreciation of the currency. The 
tin: ig proposal raised a storm cf protest from the 
7 i wie hg Vress and the public, and gave rise to a personally hos- 
ies ; || tile demonstration by the members of the Bolsa against 
an: UP || the proposer of the scheme. At first it was thought 
ae |} that the new Administration had a leaning towards the 
9 || proposal, but was afraid to openly further it. I believe | 
ye Bers ‘| this was not absolutely so. President (not then in- 
s stalled) Roca, and his new Finance Minister, Dr Rosa, | 
‘a t knew of it beforehand, but both shook their heads at it, | 
it ; || and told the proposer to first see ‘‘ what the public would | 

1 || say to it.” He did ceo, with the result stated, which | 

' || shows that public opinion is no longer so tame as it was | 
att | a few years ago, when Finance Ministers considered 
y ‘ ; \| tampering with the currency, by rumour and otherwise, | 
ft || to suit the needs of the Treasury and the interests of 
% | t voured few, a legitimate part of their occupation. 

; | THE PROVINCIAL AND MORTGAGE BANKS OF BUENOS AYRES. 
pane akt \nother interesting financial problem is in course of 
nin the province of Buenos Ayres, the Finance 
Pi |; Minister of which, Dr Ugarte, has just laid before the 
pein ' |) L lature his Budget for 1899. It is balanced to about 
Te 1} 19,000,000 by judicious retrenchment, and some care- 
t iy | fully considered fresh taxation that is not very onerous. 
+ || Che chief interest, however, attaches to the Minister’s 
sf ‘ proposals to restore the Provincial Bank to a useful 
ij8 |; existence, and save something for the cedula holders 
(ce || from the wreck of the Mortgage Bank. In the former's 
: i £> \| ‘ase the Minister proposes to convert the depositors into 
sige 3S, || shareholders, handing them over all the assets 
sun 8 i, | (mostly bad), the Governme nt to take shares. After 
Lit ' | elaborate cale ‘ulation of resources, it is estimated | 

ee v \} thi bank (which would ba free from all | 


at the 
| State interference) could start with $6,000,000 capital 
in cash, and then trust to increase of b usiness for the 
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| 7 |! future to gradually repay the depositor shareholders. | cancellation of the million of Arbitration Pre aan | 
4 i | In the case of the Mortgage Bank the cedula holders | to be carried out, and may further insist upon : 
ye are ' are offered as compensation ‘for cance ling their holding | arrangement with this in view before > granting any hy 
Rie ia? : a certain amount, to be afterwards determined, in capital powers. When the company last applied m 
hee : eG National or Provincial bonds, National if the nation | Parliament for new capital powers, the Lords on 
at te eee will purchase the La Plata port from the Province, | mittee not only emphasised the necessity for carry 
He || Provincial if not; and to meet service on these | out the redemption provisions of the Acts of i . 
Mim taki fi | bonds Dr Ugarte offers the profits from the port, as well | 1890, but stated theiropinion that the company shoul a 
H ‘ : | | as & tax available on a live-stock m: ont which would be | sider the whole position of its stocks, ‘in order ns ‘ts & 
bie) 4: | Started at the Provincial capital. In addition to these | they next apply to Parliament they should 
ap owe a? i | bonds the creditor : Pp'y omething like 
iia . ors or cedula holders would ba offered a position to bring those stocks into $s 
Oi as + liberal charter of a new mortgage bank to be set going, | relation to their real value.” To show that it mnt 
ths 3 . — basis of the bonds as capital, and with the actual | importance to this matter, the Committee ee 
ria: ees ebts to liquidate for account of the Province. These | down the company’s application for pomm 000, “ia 
ie at proposals are not considered in the market as quite | more debenture stock from £500,000 to £2 er have 
1 yt ! oe for the preseut, but they certainly evince a | order to make it probable that the company W! imited 
+ fi ‘ . — om desire to do what is possible for the creditors of apply to Parliament in that sense within & ition is 
‘g & anks. time.” That time has now Se ee ee and the pos 


| decline in the junior stocks, the Second 1: 


| out the 
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BUSINESS NOTES, 


The Companies Bill.—There has been iss ued this week 
a report of the proceedings of the Lords Committes - 
the Companies Bill. The general drift of the evidence 
taken on the few occasions upon which their Lordships 
condescended to sit has already been male known by 
the reports of the proceedings in the —— and the 
Blue-book now issued is valuable mainly b 
appendix which gives, clause by clause, 
of the leading obj .etions urged and sug 
the witnesses who appeared before the ( 
in another parallel column the observat 
Mr John 


sause of an 
brief analysis 
ns made by 
mittee, and 
‘teen by 
in Bar nkrupt cy. 





Sinith, the Inspector-Genera| 


This will be very acceptable to the larze number of 
| people who have neither time nor in tion to wade 
| through the three volumes of evidence that have now 


been published, but yet desire to know what arguments 


| have been advanced pro and con 
l 


ed financial 
racted con- 
has been a 
ference falling 
ISth last we 
face the com- 
made in the 
t the company 


Chatham Finance.—The curiously 
position of the Chatham Company ha 
siderable attention this week, and th 
about 7 points in three days. On June 
dealt in detail with the difficulties whic’ 
pany, and apparently some attempt is to be 
forthcoming Session to solve them, and ; 
on a sounder footing. The company is badly in need of 
money for capitai purposes, to meet its growing traffic, 
and for the purposes of putting it in a position to carry 
intentions of the recent arrangement with the | 
South-Eastern. Since 1890 the company has only been 
| authorised to raise £632,000—that is, an average amount 
of, say, £80,000 a year, which would be a relatively 
small amount even for a prosperous railway equal in 
importance to the Chatham. The reason for this restric: 
tion is that it has only been able to issue debenture 
stocks with advantage, and, of course, Parliament is ever 
watchful to see that : powers for the issue of that class of 
capital are not given too freely—in fact, under the 
Standing Orders of both Houses the b srrowing powers 
are limited to one-third of the share capital. Under 
special circumstances, the Chatham Co: _— s Acts of 
1885 and 1890, however, gave it authority to issue in | 
over a million ‘of Arbitration Pret ference” stocks, | 
subject to provisions that that additional stock | 
should be redeemed within a stated period by the issue 
of ordinary stock, or other stock ranking behind the 
existing preference securities. As we showed ae 
article of June 18th, that date was extended to May 2st, 

1900, though up to the present time nothing has been 
done to meet this obligation. When, therefcre, 
company again appr oaches Parliament for ae ted 
powers, as it must do next Session, it will be confront 
by this obligation, which the company has mane 
effort to carry out. Mr Forbes has told the sharehol - 
that to carry out the provision would send the mee 
| stock down to 12, and undoubtedly that security - 
suffer by the operation. 3ut the House of Lords Go 


mittee in 1896 were very decidedly of opinion that - 
ference 0Ug 


| 
| 
| 
| 


te, ern 


—————————————————————————————————————————————— ——ooooo——aaaSes 
<< 
a —_ oan ~ —— oer > ee " _ aie , 


lla eA RA a-ak lA NNN tS 
@2erondcnbs = 1.1 22 oh Ge ee on eee te ee ee dt a a ae sn ee 








ee, i 


» re we a, ee, 
— 










— 





sss 








November 19, 1898. ] 


that the company will be engaged in a tussle with the 
House of Lords as to whether those matters are to be 
dealt with or not. No doubt the matter is one for 
compromise, but until these very awkward requirements 
are either met by the company or relaxed by Parlia- 
ment, the position of the junior stock holders is a very 
uncertain one. 


More Impudent Founders.—During the past few years 
many attempts have been made by the holders of 
founders’ shares in companies which have been practi- 
cally wrecked by the existence of such shares, to obtain 
permanent advantages st the expense of the ordinary 
shareholders, but of all the schemes with this end in 
view, which have come under our notice, that of the 


easy first in the matter of sheer extravagant impudence. 
The scl ne 
next Wednesday. The company was formed in 
February, 1839, and has an issued capital of 100,000 


shares of £5 each, 99,500 being ordinary shares 
with {£2 paid up, and 500 being fully paid 
founders’ shares. The latter are entitled to one- 
half the profits remaining in any year after a 


dividend of 8 per cent. has been paid upon the ordinary 
shares, while in the event of a return of capital the 
founders are to receive one moiety of any assets of the 
company remaining after the payment of debts and the 
return o 
winding up. In the first two years of the company’s 
existence sufficient profits were made to give the ordinary 
shareholders 15 per cent. in all, and to pay the founders 
£13 per share. The former, therefore, received rather 
under £30,000 on an investment of £199,000, carrying a 
liability of nearly £300,000, while the latter came in fora 
distribution of £6,500 upon an outlay of £2,500. The 
early efforts of the directors were, however, of such an 
exhausting character that no dividends have been paid 


for the past seven years, and in their attempts to earn 
profits, the directors have lost about £100,000, or one- 


half the total paid-up capital. Neither class of shares 
has any present market value, and the chances of the 


founders’ ever getting another dividend from the com- | 


pany as at present constituted is too remote for a 
moment's consideration. But that is precisely the con- 
dition of things, which calls forth the coolest proposals 
for preserving the so-called “rights” of the founders 
The curious part of the business is, that directors 


cr 
re 


are found pliable enough to submit the pro- 
posals to the long-suffering ordinary shareholders, 


curious, that is, unless the directors are themselves 
largely interested as founders. In this case the sugges- 
lion is that each class of shares shall be redueed by £1 
Splece, but as the founders’ shares are fully-paid, their 
hominal value is quite immaterial. Instead of waiting 
until the ordinary shareholders shall have received 8 per 
cént., it is proposed that the founders shall be entitled 
to one-tenth of the sum distributed among the ordinary 
shares, while in the event of a winding-up, which seems 
much more likely than a distribution of profits, the 
founders are also to be paid one-tenth of the amount 
receivable by the ordinary shareholders. Let us 
&ssume, for q moment, that the £100,000 which the 
assets are supposed to represent comes to be returnable 
in theevent ofaliquidation, fortheir outlay of £199,000, the 
Ordinary shareholders would get £90,000, and thefounders 
for their £2,500 would receive £10,000. The scheme is pre- 
Posterous on the face of it, and we should strongly advise 
the ordinary shareho!ders to resist it by every means in 
their power, not hesitating, if needs be, to add to the 
existing burden of debt, incurring legal expense in settling 
the question in the Courts, once forall. The precedent 


. the l,.ndon and New York Investment Corporation, 
4 Which the founders were wiped out of existence by 
Judicial 


: al decision, should encourage the most strenuous 
Pposition to any and every attempt to bolster up founders 


and their “rights.” 
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Transvaal Mortgage, Loan, and Finance Company is an | 


has taken a long time to perfect, and) 
it is to be formally submitted to the shareholders | 


the capital paid up, together with the costs of | 
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Rand Gold Production*"—From the ‘“‘ Note” which 


| appeared in our last issue it will have been seen that the 


aggregate yield of gold from the Rand district during 
October amounted to 400,791 ounces, showing an increase 
of 16,711 ounces over September, and one of 126,616 
ounces as compared with the corresponding period of 
last year. As October contains one day more than 
September, the actual increase for the number of work- 
ing davs was not large; but shortness of water has 
been reported from several of the mines, while the 
Geldenhuis Main Reef Company was unable to run its 
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stamps owing to that cause, and since the turn of the ; 
month milling operations at the Bonanza have had to : 
be suspended. The yields and profits of the principal 
mines for the past three months are shown in the follow- ; 
ing table where the figures are available rf 
- Yield, — Profit. ——— 
Oct. : Se pt. Au Oct Sept. | Aug. 
| Ozs. | Ozs. | Oz £ f £ | ; 
es ae ccesuntebeis 6,902 6,080; 5,955 12,188 13,690) 13,316 | 
LS ae 1,785; 1,721 2,089 ° a 1,017 : 
ss wie otiier 8,550 8545, 8,22: 20,648; 20,441 be 
Buffelsdo Ek WS eOConeee 4.449 +435, +07 2, 206 § 
Cnet e’Or ...ccsecvaes 4.210, 4,092’ 4,29 re ok a 
City and Suburban...... 10,340 10,305) 10,886! 16,047 15,368) 17,640 
Consolidated Main Reef 3,735 3,737 3,804 4 ‘ 
oe 14,316, 14,831 15,469) 18.250 21,400; 23.350 | » >} 
Crown Reef .......+00+. 11,872 11,461) 12,268 25,703, 21,588) 22,910 | ; 
Driefontein .........06. 7,659; 7,776 8,359; 11.817 11,949 14,314 | : 
Durban Roodepoort 6,330 6,358 6,355, ae + 
Durban Roodepoort Deep) 5,358 4,384 4,005, 4,438 2,024) 2.200 i 
ee eee 12,560, 12,246, 12,756, 27,559 26,441) 27,481 
Geldenhuis Deep ...... 14,704, 14,191) 14,373, 26,550 26,200) 25,600 ; 
Geldenhuis FEstate...... 12,494 12,540; 11,798; 27,240 26,905; 24,324 . 
Geldenhuis Main Reef...) . 351) 1,29 1,404 i 
George Goch scccccces. 2,704 2,610. 2,570 ‘ ne i hb 
WE Ss: inten elenecns 3,522 3,135, 3,168 6,290, 6,352 6,628 | 4 
EOIN nc cinww oewees 6,492; 6,393. 6,682: 8,774, 9.421 9,236 ‘ ‘ 
oN 5,988, 4,108 .. 6,900 3,700 .. ‘ 
Henry Nourse.......... 7,746, 7,148 7,646 15,308 15,027 16,736 + 
Johannesburg Pioneer ..| 4,198 4,222) 4,639 sa we bRi 
inviting awceten 2,718 2,862) 1,893 ‘i a 2 hi 
WEEE. ncivenacweceees 6,140 6,179 6,324 9,120 9,000: 9,250 | ' 
Jumpers Deep.......... 8,741; 7,509 830510400 7,350 7,750 | fF 
NU sc cidqaane saws 7,469, 7,506 7,281 9,505 9,422) 9,129 ‘ 
DRE Sc i vecadoew us 5,102, 4,950 4,704 5,900 6,000 5.500 | si 
Langlaagte Block B 3,769 3,872 3,889 ’ ai 
Langlaagte Estate...... 12,009 11,359: 12,114 . aT 
Langlaagte Star .... 2186 1846 2074 .. a aa 5 
Meyer and Charlton ..... 4,356 4,252 4,242, 6,683, 6,461 6,187 
May Consolidated 7,730; 2.7661 .. 12,017; .. oa $ 
New Comet..... 4.325. 2,839 2,820 4,666 4,086 4,481 : 
ee 6.213 6,095 5,850, 9,519) 8851! 8448 at 
New Kleinfontein ...... 5,726, 5,482, 5,006' 7,055 7,013, 5,947 . : 
New Modderfontein .. 2,597; 4,056 3,811 aa oe . ei 
New Primrose.......... 10,440, 10,090 10,496 16,375 16,055; 17,089 : | 
New Rietfontein........ + | 1572 1,610 : os ti 
New Spes Bona ........ 1,745} 2,035! 2,26 1,462 ; Bi 
 nnctibenwnesiestes 3,455, 3,614) 5 566 ae ii 
North Randfontein 1,858 1,616 1,6 , os at 
Nourse Deep ....-++.--- 4.693, 5,843 5,605 2,200, 5,200) 5,300 Pah 
Paarl Central ......... 2'009 2.843! 2.757 ns atk 
Porges Randfontein 3,881 3,541 3,633 = J at 
Princess Estate ........ 3,129, 3,193, 3,067 2,272 2,350; 1,770 Pats 
Rietfontein “A” ...... 4.421 4,079, 4,438, 7,042 7,004; 7,286 i | 
NONE. cn weveeceoens 21,746 19,855) 19,487 41,500; 42,500) 42,500 Ti 
Robinson Deep ........ 10,786, 8,783; 8,359:19,125 .. oa pelt 
Robinson-Randfontein .., 3,346 3,136 2,826 a ti 
Roodepoort Gold coeéeose 722 868 1,068 ee oe ee - - 
Roodepoort M.R. .....- 3,953 4,104) 3,979) 4,950; 5,490 4,850 } 
Rose Deep ...ccececess 17.379 16,771, 14,921 31,100} 30,650; 28 500 i 
RS ee ro cidan wee be 2,700 2,300; 2,350, ., i ES Pa) 
Simmer and Jack ...... 20,417 19,400 18,610 28,798 at 
South Randfontein 6.013 5,951) 5,647 i = : : : 
ET iscnantnawnnes 4.424 4,397 4,644, 7,654, 7,631) 7,999 ahi 
Fis PM ncvenncasccans 4,633. 4,095, 4,001, 5,800 3,500 3,370 tH4¢ 
Village Main Reef ...... 12,512 12,482) 11,345 25,000 24,500 22,000 aia 
WARNE sacccscsvecese 6.446 6,232) 6,209 13,949, 13,465, 12.949 bhi 
Wark Mam iscccseces 1655, 1,596| 1,751, .. - he 
BEE senavnsbeeen ss 2.050 1,834, 2,083 3,115 3,241! 3,305 Vale 
WEE “sieve vestedee 7,003| 6,997' 7,194) 6,197, 6,672) 8,050 Siar 
Worcester Exploration .. 2,679, 2,564; 2,728, * 5,159) 5,144 , oh 
York Gold .....0.eee0: 2,414, 2,889) 2,042 . ; ti 
* Returns not yet to Band. ’ Ft 
& : 
For the month, the largest increase was shown by the ; } 
May Consolidated, amounting to 4,964 ounces, owing | 
partly to the larger amount of ore milled, and partly to ) ; 
the return of a little over 3,009 ounces from the tailings ; ' $ 
but in September the mill ran for only 15 days. The i 
Robinson Deep had an increase of 2,003 ozs, the Robinson } 


1391 ozs, the Glen Deep 1,860 ozs, the New Comet 
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}| 1,486 ounces, 

| Simmer and Jack 1,017 ounces, the Durban-Roodepoort 
|| Deep 974 ounces, the Angelo 522 ounces, the Langlaagte | 
}| Estate 650 ounces, the Rose Deep 608 ounces, the | 
‘| Henry Nourse 598 ounces, and the Geldenhuis Deep | 
513 ounces. On the other hand, the New Modderfon- 


} 


| “ll - : : A 
|| tein had a decrease of 1,459 ounces, the Nourse Deep 
one of 1,150 ounces, the Paarl Central 831 ounces, the 


Crown Deep 515 ounces, and the York 485 ounces 


Cotton from the French Soudan.—As an experi- 

17 bags of cotton not ginned and grown in 
French Soudan have been sent to the home 
Government by the Governor of the colony. The} 
! ‘ter for the Colonies ordered samples to be sub- 
Havre for 
for an opinion on the pos- 
ca with advan- | 


i} ment, 


+ 


to the 
nation, with a request 
ty of cultivating the cotton in Afri 
,and on the quality of the textile. 
} ted out that the cost of production, packing, and | 
it did not exceed 24d per lb. The Chamber, after 
laying the samples before 
ed that some of them were of very good quality. 
nember of the Chamber, however, remarked that the 
article unginned. 


d Chamber of Commerce at 


\| exal 
1} ad} 


price named was not a low one for the 


The Indian Rice Crop.—The official report on the rice | 
p in Bengal, Madras, and Lower Burma, which is 
dated October 25th, states that in Bengal the area 


5 

j e . ° ° 
cultivated with both autumn and winter rica is greater 
' 


than last year, and is also above the average, the 
{| estimate for both kinds being 3987 million acres 
1} (31,933,600 acres winter rice, and 7,934,800 autumn 

rice). Burma, with 53 million acres, shows an inc 

f O09 per cent. over last year’s figure3, and che 4 esti- 
;, mated area of 3-6 million acres for Government villages 
;}, in Madras is 3 per cent. more than the cecennial 
i} average, but 2 per cent.less than the area sown up to 

the corresponding period‘of 1897. In Burma the rain- 
|) fall has been good, and:the crop prospects are on the 
j, whole favourable. In Madras the sowings are still very 
{| incomplete, and no forecast is possible until the 
! character of the North-East monsoon rainfall is known: 


but the crop is generally in good condition. The 
| increase in area in Bengal is reported to be due to 
|| seasonable rainfall. and ‘to the extension of paddy culti- 
1} vation on lands previously sown with jute—a result 
brought about by the low price fetched by jute last year 
and the high price. of food-grains. The excessive rains 
of September caused floods, but the extent of the 
damage done’ is not yet: accurately known. The loss, 
except in the low-lying lands of North Bihar, has not, 
however, been serious, and it should not affect the pro- 
vineial outturn of winter rice. The rough estimate of 
the yield is 95-per cent.of a full crop, egainst $7 per 
cent. last year. 
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The Skilled Labour Market. — 
of the Board of Tradé reports that employment in 
October continued good,; and showed a slight improve- 


the printing and cotton trades. 


39 disp»tes, involving 8,707 workpeople. 
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the Jumpers Deep 1,232 ounces, the | 


The Minister | 


persons in the trade, was | 


The Labour Department 


ment compared withthe previous month, especially in 
Compared with a year 


No: ‘ember 


19, 1898. 


and quarrying, 5 in iron and steel manufacture, 12 in 
engineering and shipbuilding trades, 4 in other alt 
trades, 3 in the textile trades, 2 in the transport group, 
|and 8 in other industries. Of the 55 new and old dis. 
putes, involving 14,349 workpeople, of which the settle. 
|ment is reported, 18, involving 7,830 persons, were 
settled wholly in favour of the workpeople; 16, involving 
| 2,515 persons, wholly in favour of the employers: and 
| 21, involving 4,004 persons, resulted in a compromise, 
Changes in the rates of wages of about 141,000 work. 
| people were reported during October, of which number 
140,300 received advances, ‘and 700 sustained decreases, 
| ‘The net result was an increase, estimated at about 81d 
per head, in the weekly wagesof those affected. The in- 
creases were mainly in the mining industry (119,883), 
engineering and shipbuilding zy (8,353), and iron and 
steel manufacture (5,579). Changes aff 1,690 
workpeopls were preceded by disputes, causing stop- 
| page of work. A change affecting | 309 work people 
was arranged by a conciliation board, and three changes 
affecting about 3,500 workpeople under sliding scales, 
Changes affecting about 13 4,100 workpeople were 
‘arranged by direct negotiation between employers and 
workpeople, or conceded voluntarily 1e employers. 


cling 


Wills and Bequests.—The Illustra! 
gives the following list of wills prov 
| of personalty in each case :— 


London News 
xd, with the amount 





£ 
Mr Edward Statter Card, late of Little \V Drayton 97,940 
me Charles William Harrison, late of ‘ \Vhitmores,” 
eee 6 emits bibnik 6 tne Sa eRe 69,706 
“ Louis Faire, J.P., late of H one 2 
IN aa ee Nae BOE NS hoi edison a6 ahs RR 41,050 
Ir Henry Fielding Cunliffe, late of Over D | row ‘ 
+ he Dn naeh bnew We ae a bbb oe ee we eine ods Ome 38,664 
Mr Ra = Disraeli, late of 89 Onslow s yua ith Ken- 
La ECs ae Seale ae ek kee ae ee 34,795 
Lieutenant-General Robert Beautoy Hawley, (.1., late of 
 CRRONND nob x cc cceS saree Ree cesses ee haaees 29,181 
Mr CI arles Mansfield Tebbut, late of 19 B id, South 
Hampste ad ce ee ceereececerseeeeeeeees cvsenceneces 10,601 
Mr William Brookes, J.P., late of Croft Hall, near 
CN oe ee i ne em isixb gut b estas aes oaeee 6,497 
Mr Arthur Edward Guest, J.P., D.L., late of 40 Half Moon 
SE FOREN os viadobd <desasedewenuen's 8,912 
Colonel George Kellie McCallum, late of 51 O street 
UN Nee a i aa ah ae ee 1,802 
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FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Panis, Nov. 17. 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are a8 
follows :— 
| 


DEBTOR. 


Nov. 17, 1898. Nov. 10, 1898 
f f c 


182,500,000 0 


Nov. 18, 1897. 
f c 


. 182,500000 0 


c 
Capital of the Bank........ 182,500,000 0 


Profits in addition to capi- 


tal (Art Law of June 9, . 

eee 002,313 54 8,002,313 54 6,002,515 
Reserve of the Bank and > 50 14 

its branches............ 22,105,750 14 22,105,750 14 .. 22.1057) 
Reserve of landed property 4,000,000 0 4,000,000 0 ++ pian aed 16 
Special Reserve............ 8,407,444 16 8,407,444 16 ’ 


**3732'096.790 0 ..3,725,807,415 © 
22,519,153 89 .- 22,265,762 28 


Notes in circulation ........ 3,744,990,930 0 
Interest on securities trans- 
ferred or deposited .... 24,643,511 35 


’ . . Bank notes to order, re- 5 
ago, when the engineering dispute was in progress, the ae “ipts payable vatsight. . 14,184,035 93 14,302,258 19 .. 16,315407 
° rea ount t f 
general figutes show a marked improvement. In the] “‘creditor................ 315903701 44 .. 324,938,356 80 -. 256 TE 
118 trade unions making returns, with an agzregite Se eae SOE Sele 6 7. E1saKel 0 -- 68,371 : 
membership of 469,016, il ,357 (or 2-5 per cent.) were | Dividends payable... 1,679,962 25 1,757,797 25 +» 3 
Jiscounts and sundry inte- f 
reported as unemployed at the end of October, , compared | peat’t® eee ene 9,126,712 48 8,553,433 25 .. 7.936077 zi 
9. : | Rediscounted the last six 1 
with 2:6 per cent. in September, and with 4:7 per Cent. | months w....se.ceeeenes 1,008,015 68 1,008,015 68 ohne 
in the 113 unions, witha me mbership of 463,002, from | Sundries .................. 43,480,025 52 36,215,065 19 ++ _" —— 
7 
which returns were received for October, 1897 (during I co netecncuhe 4,835,459,275 81 . .4,820,015,050 23 4,755,577,426 
the engineering dispute), Fifty-four fresh trade disputes | CREDITOR sr 
occurred in October, involving 12,577 workpecple. The | Cash in hand and in branch t aos £5 ..3,053802,164 20 - SATAN 
corresponding number of disput es for September was 52, tienes eT 9 10.) | 
involving 7,644 workpeop!e, and for October, 1897, | Commercial bills discounted 303,520,106 


in Paris not yet due .... 378,311,548 42 .. 599 910,973 85 -- 7 


se Bight disputes Treasury bills .............. 53,039 33 .. ‘ 0 
6 | Commercial bills, branch x4 93,901,201 
ok pla, in the building trades, 12 in {mining! °\enks ws >s sh 536,823,823 0 .. 502,965,466 ° ae 
—_—_—_—aeeSseam@ewonoesaoaoel_l_eoeooououquSS=~<=~ ee eee 
= . 
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Advances on deposits of 


previous account. Spanish Exterior had lost 4, and 
Cuban Six per Gent. bonds 14f. Spanish rails had, how- 
ever, improved with the exchange, and Greek bonds had 
gained 6f to SF. 

Prices are lower on the week. Brazilian Fours have de- 
clined 25c, to 54f 45¢ ; Spanish Exterior 95e, 41f; Portu- 
guese Threes 30c to 22f 80c; Russian Thirees 70c, to 
94f 65¢ ; North of Spain Railway sharcs 3f to 81f. Sara- 
Rossa shares have gained 3f, at 153f. In miningshares there 
is afall of 4fin Tharsis, to 195f : Cape Copper 5f, to 145 ; 
De Beers 9f, to 644f 50c; Chartered Company 2f 25c, to 
71f 75c ; Consolidated Goldfields 3f, to 121f; Ferreira 
to GONf ; Geldenhuis 4é 50c, to 192 50c ; Randfontein 
istates 3f Qe, to 45f 25c; French Rand 3f 50c, to 42'; 

urban Roodepoort 2f 50c, to 92f 50¢; Rand Mines 4f, 


to 814f; Lancaster 50e, to 69f. Simmer and Jack have 
improved 4f, at 1292f. 
Par. Nov. 17. Nov. 10. 

f . f co f oc 

Three per Cents. ...... 100... 101 723 .. 101 80 - O T% 

eemable Threes. . 100 .. 10060 .. 10075 — 015 

eend. Halfs ....., 100 .. 104 374 .. 10455 — O 7% 

paws Rett na hia 100... 92 7% .. 91 825 + 0 25 

; ian Gold 4%.. 100 .. 10175 .. 10165 + 010 

tkish Fours...” 100... 2230 .. 2230 0 20 
tian Unified .... 100 .. 10825 . 108 25 .. re 

of France Shares 1,000 .. 3,630 0 ..3,625 0 + 5 0 

que de Paris...... 500... 985 0 .. 96 0— 10 

mptoir d’Escompte 500.. 578 0 .. 580 0 2 0 

6 it Lyonnais ...... ae. Be 6. OS 8 — 1 6 

rédit Foncier.....__. 725 0. 7146 0 + 9 0 

_ Se Shares wetins: 250 .. 1233 O .. 1256 0 — 23 0 

me Outed ........02 500 .. 3,633 O .. 3,665 0 — 32 0 

Westnet ailway .... 500 .. 2,106 0 2112 0 — 5 0 

tong eooe 500 5. 1186 0 1189 0 — 3 0 

ane railway ites 500 .. 1,810 0 .. 1,815 0 5 0 

L 1 Railway...... 500 .. 1050 0 .. 1,052 0 — 2 0 

pens Railway... .. 500 .. 1,885 0 1901 0 — 16 0 

South or Railway .... 500 .. 1,430 0 1,439 0 9.0 

of Austrian Rail 500 .. 165 0 165 0 
io TintosOrd. ...... 250 .. 776 O 781 0 5 0 


A 
this week, an 
ereditors toa 
ferred by the 
 Subsist, no m 


pledge on the revenue; of the island con- 
Sovereign authority, and which should | 











| 


| indignation of M. 


bullion eceesececosevece 5,168,000 0 
Do in branc = banks ...... oe a6 
Do in public securities .. 183,295,928 38 .. 178,800,086 11 .. 161,604,523 83 | 
Do by branch banks...... 231,339,532 O .. 233,693,772 0 .. 202,591,810 0 | 
Advance to the ae (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 © .. 180,000,000 9 .. 140,000,000 0 
Government stock reserve. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable . ... 99,626,861 38 .. 99,626,861 38 .. 99,625,410 61 
Rentes Imm: sbilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 9 
Hotel and furnitgre of the 
bank and landed pro- 
perty branches ........ 18,779,074 17 18,753,429 27 
Expenses of management . 5,558,469 24 5,374,802 41 5,525,430 45 
Employ of the special re- 
DE icoiacacuincuniats 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
EEE jcsaccisecacatnand 25,734,421 53 .. 25,646,211 68 .. 
RE dus cteaeansad 4,835,459,275 81 . .4,820,015,050 28 . .4,755,577,426 4 
j) The above return, compared with that for the preceding 
week, exhibits the following changes : 
INCREASE. Francs. 
CN io dedccadennncenneesneeessbdnes segue 12,894,140 
UNE GNI in Saks aondcawakeweneresuaseneue 1,946,149 
Rsn66deuhankvsdivkdadeuhabas cis debe acuaeneeuind 570,239 
MNONIINI ipa NG took a ans on el ate. 12,318,971 
DECREASE. Frarc:. 
PROORUETT BOOIION 6 iibniin coos cecacvaccescessescs 9,134,655 
The London exchange is easier on the week at 
25f 344c. Private discount 23 percent. Tho drain of 
gold is now diverted from London to Berlin. Gold coin 
has become rare in the circulation, as it is retained by 
bankers and purchased by the monsy changers to be sold 
forexport. This is causing a certain inconvenience, as 
there are no notes for less than 50f, and smaller sums 
are paid in tho cumbersome five-franc pieces. The cash 
to-day was made up as under :— 
- —November17.——-~. |= ———-November 10.— ~ 
F rancs., £ Francs. 
Gold.. aot 70, 889 = 73,338,835 .. 1,834,276,930 = 73,371,077 
Silver ..1,220.921,514 = 48,836,860 .. 1,219,545,234 = 48,781,809 
5,054,592.403 =122,175,696 .. 3,053,822,164 = 122,152,886 
The fortnightly account was got through more 
easily than was expected. Four and a-half per cent. 
was asked for loan money, but before the end of the 
settlement it was offered at 34. The make up was 
generally against buyers who had carried over from the 


| 


meeting of Cuban bondholders was held in Paris | tented themselves with saying n 


d voted resolutions affirming the rights of | nominating silver can 
| restricted ‘the outgivings of spe 


| 


eet es into what hands that sovereignty may | campaiga. 
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pass ; ales a venidina: to 6 the loyalty of the Spanish nation 


93,500 0 | and the spirit of equity of the United States to give to 


the question a solution conformable with what they 
eclared to be the principles of right and justice. 

One of the obat: acles to the prosperity of the French 
colonies is the ho:tility manifested towards them by Pro- 
tectionists at home as soon as they enter into competi- 
tion with the mother country. The Indo-China Bank 


4 } s] y 
18673760 1 | has contributed to the erection of spinning and weaving 


mills at Pondicherry, and this assistance has aroused the 


Méline’s journal the fepudlique 


26,975,545 3 Irancaise, which fears that I’rench Indian manufactures 


France on the 
‘We place,” that 


: may compete with those sent from 
markets of tations ar and Tonkin. 
journal .remarks, ‘‘ the prosperity of France above that 
of Pondicherry. If l’rance has sacrificed so many men 
and so much money in the conquest of Indo-China and 
Madagascar, it was not to procure a market for yarns 
and stuffs manufactured at Pondicherry.” 

Indirect taxes in France gave a surplus of 3,653,700f 
(£146,148) in October, and one of 116,766,800f 4 
(£4,670,672) in the ten months of the year compared 
with the same periods in 1897. The increase in Customs 
duties on the year, not including salt and sugar, was 
59,108,000f (£2,364,320). Registration dues, including 
successions, stamp3, excise duties, and Government 
monopolies, all produced large surpluses. 

The following was the value of French foreign trade 
in the month of October in the last two years : 


IMPORTS. 
—— — 1898. - 1897. —\ 
Francs. £ Francs. 
POOR Siccns ee ceeceee 91,420,000 = 3,656,800 .. 115,839,000 = 4,555,560 
Raw materials 164,482,000 = 6,579,280 170,762,000 = 6,830,480 
Manufactures ..... 45,831,000 = l, 855, 240 48,437,000 = 1,957,480 


. 333,038,000 = 15,521,520 





OE <nwasceees 301,733,000 = 12, 06 9, 520 
E.XPORTS. 

ene SDR mans ———187.——_ | 

Francs. £ Francs. = , ‘ 
eS Ss eee euntinn 57,696,000 = 2,307,40 .. 69,504,000 = 3,572,160 
Raw mate rials ceccccce|§ «677-819,000 = 3 112,06 .. 71,414,000 = 2,856,560 
Manufactures ........ 140,256,000 = 5,610,240 .. 123,101,000 = 4,924,040 
Post parcels ....cese-. 14,582,000 = 583,280 8,667,000 = 346,680 
Total ........ 290,353,000 = 11,614,120 .. 272,486,000 = 11,699,440 


The returns for the month are satisfactory, as, while 
the imports declined a million and a-quarter sterling, 
the exports increased nearly three-quarters of a million. 

Those for the ten months are, however, less favour- 
able. The imports for that period amounted to 
3,638,020,000f (£145,520,800), an increase of 459,279,000 
(£18,371,160) on the year, principally from large arrivals 
of wheat during the two months’ suspension of the duty ; 
while in the exports there was a decrease in the French 
exports from 2,919,754,000f (£116,790, 160), to 
2,884,306,000f (£115,372,240). Post parcels alone gave 

a surplus of 6,249,000f (£249,960). The decrease of 
75, 358,000f (£3,014,320) was spread in nearly equal 
portions over the three other chapters. 

The Government has under examination a proposal 
by the Governor-General of Indo-China to contract a 
loan of 200,000,000f (£8,000,000), for railways to connect 
Annam and Tonkin with the southern provinces of China. 

————— 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 8. 
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Trading in securities has not been so active during the 
past week, owing to the approach of elections and the 
feeling that, whatever the local or State issues, the real 
contest is to strangle the silver snake, which, as now 
appears, was only scotched in 1896. The Democrats 
have made a very pretty play for power, having taken 
advantage of the dissatisfaction caused <4 the alleged 
mismanagement of the war with Spain to put prac- 
tically none but silver men on guard. A goodly 
number of the Democratic State Conventions came 
out frankly and boldly with reaffirmations of the Chicago 
platform of 1896, silver plank and ‘all, but others con- 

othing about silver, and 

In addition, they have 

akers to a jlawnee 
g nal issues have no place in 

Sones This a deceived only those who have not 
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ber 19, | 
been keen enough to perceive that the Democratic fight | of course, is, so far as the Stock Exch snge i3 con- 
|| all along the line has been, in reality, for a return to cerced, purely a gamblethusfar. Its capitalisatiog may 
| power of the partisans of 16 to 1, without saying any- not be too high, as has been charged, and there is nothing 
| thing about it. They will probably cut down the present | to find fault with so far as its management is concerned, 
\! majority in the Republican House of Representatives, | yet the dividends of two of the three proper 


88, 





| 
| 
| 


16S INVoS 

but are not likely to wipe it out. The greatest difficulty | have been declared only at long interyva's, and sy 

the Republicans have had to contend with is Republican | the face of the alleged excellent prospects of the new 

apathy, indifference to the renewal of the fight for| company, prices of Bessemer pig and billets hays 

silver, and what the success of advocates of a silver | declined. Whether the newly-formed plan to purchase 
\| standard would mean for the general business interests, | the entire steel rail output of the country, and pedile it 
| There is reason to believe that the outcome of the | out at $20 per ton—and so advance the price of rails $2 

elections will be to maintain the political status quo. a ton, will prove successful or not, is fairly problematical 
)| In New York 


State the situation has seldom been so | in view of lower prices for steel, the practical balance 


confusing. Each party claims the State by a large | between consumption and production, and the fact that 


| nlurality and a number of leaders on each side claim | many large consumers havo filled their orders for some 

| that the result will be far from close, that the winning | months ahead, and are now out of the market. Then, 
condidate for Governor will have from 40,000 to 100,000 | there is the revival of the anti-Trust sentiment, which 
plural 


While the Republicans will leave nothing | found expression in the Sherman Anti-Trust law. This, 

undone to elect Gol. Roosevelt Governor, their energies | as one may infer, is stimulated by the recent decision of 

are being turned to sending as many Republicans as| the Supreme Court, declaring that the first railway 
|| possible to the State Legislature which will have to elect | traffic association was a violation of th 

|| a successor to the Hon. Edward Murphy in the United | referred to. 

‘| States Senate. Mr Murphy has the somewhat remarkable | backed as it is, right or wrong, as to ethics, would tend 
listinetion of having voted for silver in the Senate while | to restrict the movement to form what are popularl 
representing the sound money State of New York. Should | termed trusts. But it does not, and a new one is 

Republicans carry the Legislature it is now thought | announced almost every week. In the meanwhile, the 
|| that the Hon. Stewart L. Woodford, late United States | Joint Traffic Association has taken steps looking to 

'| Minister to Spain, will be sent to the Senate from the } dissolution, and the railway people ann unce that they 

|| Empire State. It is political uncertainties such as these | will ask Congress for some legislation to permit pooling, 


Sherman law 
One would imagine that such a decision, 


t 


|| that have influc nced investments and purchases of staple 
|| merehandise during the past week or two, resulting in a 





| further check to business, both speculative and distribu- GERMANY. 
| tive. Should Congress be found to be Republican still, (FROM OUR OWN CORRESPONDENT.) 





and in particular should New York pronounce for sound 


|| money again instead of being led away by a fancied issue The great Loewe-Schuckert deal described last week 
} to canal improvements, the effect on trade interests | has had a most surprising sequel. The Schuckert and 
|| will be most favourable and will be seen in a prompt | Continental directors held another meeting on Saturday, 
|| revived. and voted bya large majority to rescind their action 

which they had taken only a week before. To say that 
| the financial world was dumbfounded by this step 1s to 


BgeRruin, November 16 


aa 
<s 


So restricted was the interest in the stock market 
this last week that little was done in anything except 


| Sugar, Tobacco, and Federal Steel. These industrials are | describe the situation mildly, and the financial press 1s 
|| easily leaders, and as the uncertainties attending them | running over with explanations and conjectures as to the 
| are sufficient to keep brokers guessing, they prove | meaning of it. The Loewe company has published a 
|| irresistible speculative targets. The Sugar Trust it|<tatement in which it is asserted that it was first 
yas supposed would have a tremendous fight on its| approached by the two Nuremberg companies, and 
hands when the two rival refineries in Brooklyn got to| that the proposed amalgamation was undertaken at 


rk with capacities of about 3,000 barrels a day each | their instance. They, however, reply with a rejoinder 


particularly when their outputs were added to those 


positively denying that they took the initiative in the 

of Philadelphia and San Francisco refineries not in the | matter. 
‘combination. It was believed, furthermore, that the Be that as it may, the fact that two great companies 
should vote affirmatively on so vital a question as the 


the Hawaiiar Islands so hard and so persistently would 
find 


| 
i 


one under consideration, and a week later reverse = 
its interests affected now that the Sandwich Islands | action, has made a decidedly bad impression here. 


been annexed. Evidently the opponents of the | explanation offered that the ama!gamation propositioa 


American Sugar Refining Company reckoned without their | was sprung upon the Schuckert end Continental come 
host, for two coups by the latter have turned what | so suddenly that they did not have time for dane 
threatened it into a positive advantage. The California | —they having been summoned by telegraph only one y 


(independent) Refinery, ran by the young Spreckels (who | before the meeting, and having been given 19 inform 


Me ; ; — -nlanati ‘ 
were antagonising their father, Claus Spreckels, the | tion as to its object—is evidently an explanation tha 


: ° rm > : + > e , 
latter being in the Trust), suddenly found that a majority | does not help their case. Apparently the meee 
of its shares had been acquired by brokers who were em- | had been carried on, perhaps commenced, t0, by tw 
ployed by the Trust, so that opposition in that = 


} 
i 
| 
| 
| sugar Trust having fought against the annexation of 














three leading spirits in the two Nuremberg comes 

has been killed. and then—the old story of directors’ mestlngs shalt 
Close on the heels of this announcement comes another, | again!—these two or three stray spirits imposed t é 
to the effect that the Trust has purchased the entire raw | wills upon directors les3 experienced 1m ne 
sugar crops of the Hawaiian Islands, a crop which some | financial undertakings than themselve3. Then = 
of the independent refiners confidently expected to secure | within a few days mutterings of discontent from Barge 
in part, if notentire. As this sugar will ‘come in” free | stockholders of the Schuckert Company, and Hoe 
of duty, the advantage it will give the eombination | stockholders of the Continental. This seems 0 
refineries over the independents, who are working on duty- | given the directors their oourage again, and hence ing 
paid sugar, may readily be perceived. Itis such moves | action taken. The motives and influences brian . 
as these, taken in connection with the fact that the | about the reversal of the decision are various. is 
American Sugar Refining Company has paid dividends | stated that the large competing co:mpanies bere 
at the rate of 12 per cent. per annum steadily right | Berlin brought all their influence to bear 19 oh, 
through the panie and ever since, which makes its shares | reversal. The old dislike of all things Prassia® lay 
tantalising speculative favourites. still prevails in South Germany doubtless came ir f 
The late interest in Tobadco is due to the formation of | and, curiously enough, it is surmised that @ bit 0 

second and sympathetic Trust, the Continental Tobacco | Semitism was at work. 33100 
Company, to consolidate the plug tobacco interests of the | The whole affair hes made an unpleasant ‘mprny 
country, and remove the only source of competition | on the bourse. If it was dissatisfied, as indicstee ~ 
with the parent tobacco combine. Federal Steel | week, with the deal itself, it is evidently no 
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with its failure. The Loewe shares fell yesterday 6 
ints, Schuckerts 5, and those of the Berlin Company 
for Electrical Undertakings 3 points. The shares of 
the Continental have also been declining. | 
The remoter effects of this surprising turn upon the 
future status and policy of the companies concerned are 
not easy to forecast. The Loewe Company announces 
that the deal with the ‘‘ Union,” as described in the 
Economist of October 29th, will now be put through. 
The Schuckert group has as yet announced no plans for 

| the future. It was evidently influenced in entering upon 
the negotiations by its need of new working capital, but 
precisely in this respect the recent affair will doubtless 
have an unfavourable effect. At the meeting last Satur- 


handed in their resignations, and announced the with- 
drawal of the powerful Schaaffhausen interest from both 
companies. It isintimated that this bank—the Schaaff- 


| hausen Bankvercin of Cologne—held about one-third of 
| the capital in Schuckert’s Financing Company, and its 


are seeking new capital is a blow that will doubtless be 
severely felt when they con.e to arrange for an enlarge- 





assert that the electrical industry is too voracicus, locks 
up tod much capital, and in general is developing at a too 
headlong pace. 

The annual report of the Allgemeine Electricitats- 
Gesellschait, made public yesterday, contains some 
statistics which reflect the extremely rapid develop- 
ment of the electrical industry. This company employed 
in its factories in 1889 422 working-men, by 1895 the 
| number liad reached 2,478, and it has now further risen 
to6,011. Including the employés outside the factories, 
there are now over 12,000 names on the pay-rolls. Still 
more striking are the statistics of production. In 
1889-90 the company produced 507 dynamos and elec- 
trical motors with a total of 8,650 horse-power, in 1895-6 
4,000 tnachines of 68,000 horse-power, and in 1897-8 
8,328 machines of 152,900 horse-power. The company 
18 representcd in 139 domestic and foreign cities, and at 
the end of June it had no less than 55 electric railways 
completed and building. The length of its lines increased 
during the year from 766 to 1,095 kilometres, and the 
number of motor ears from 1,243 to 1,861. The manu- 
facture of electric motors for ordinary broad-gauged rail- 
ways has been begun as a regular department of factory 
work, Another innovation is the use of electricity in 
driving the rollers in the company’s factory for rolling 
copper. Thisis said to be so highly successful that 
Other companies will adopt the process. 

The condition of the money market shows increased 
tension, and private discount advanced yesterday } to 
| St per cent., a like advance having been made on Mon- 
day. In explanation of the increase of the bank rate 
last week, it is declared that this step was not taken in 
order to prevent an export of gold, but solely by reason 
of the €xtraordinary demands for money at home in 
trade and manufactures. Particularly the electrical 
industry is mentioned as insatiable. The rising rates 
are beginning to attract foreign money here again, large 

scounts having been effected within the last few days 
Upon french and Austrian account. No menti6n is 
mace of English money flowing this way yet; but it is 
| Claimed that German bills have been discounted in New 
York through drafts upon the large American credits in 

ndon. 
aattween the dearness of money and the Loewe- 
| menenert fiasco the bourse has shown a very general 

&kness, particularly for domestic industrial shares. 

IS week there has been rather active trading in 

orthern Pacific and Canadian Pacific shares. The 
Tumcur that a meeting would be held to settle the rate 
War between the Canadian Pacific and the Grand Trunk 
made the trading in Canadasexceptionally lively yesterday, 
isle ce advancing nearly a full point. There was 4 
the came in Prussian 3 per cent. Consols and 
cS aoa 3 per cent. Loan, upon buying, it is said, 

4Netish account. 
nee time for the meeting of the Reichstag 
‘hes, rumours grow more frequent as to enlarged 
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day two of the leading directors, including the chairman, | 


retirement at the very moment when the two companies | 


ment of capital. Already the voices are multiplying that | 





expenditures for the army for an increase of its strength 
and a reorganisation of the artillery. 
Of recent years the country has been goingin debt every 


| year, chiefly for the army and navy, and this notwith- 


standing the splendid condition of the national finances. 


The fiscal year, 1897-8, for example, showed revenues 
£1,500,000 above the Budget estimates, and yet the debt 
of the Impire was increased during the year by 
£2,175,000 Since 1871 Germany has increased her 
debt by £35,000,000. ; 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, November 15. 


An extraordinary rise in the prices of the shares of 


{coal mines and of ironworks is just now one of the 
characteristics of the Vienna bourse. High as the | 
quotations are, it is not at all likely that the culminating 
point has as been reached. Although several iron 
syndicate s have raised their prices lately, the demand is | 


syndicate published a declaration that it could accept no 


| more orders until July 1, 1899. A few figures will show 
| how this trade is flourishing just pow, and how natural 
| it is that certain shares should be in great demand. 
| Thus :— 


| as great as ever, and only last week the German raw iron 


Jan., 1898. Nov. 14, 
. Florin 


Prague Iron Industry Co......++. 680  .. 888 
Alpine ION WERKE. . «cc ciccccescs 131.50 .. 178 
PORN: sinwccawsewsasctbens 263 a 279 
Rima Murany Works........eees 246 es 268 
Boke milan M ntan Gesell ae 627 ee 649 


Of these shares Alpine Iron Works and Rima Murany 
were emitted at 100 fl, all the others at 200 fl per share 
The dividends paid in 1897 were:—Prague  l[ron 
Industry, 38 tl; Alpine Iron Works only 3 and 34 until 
Herr von Wittgenstein took them in hand; Poldihiitte, 
13 fl; Rima Murany, 12 fl; Bohemian Mining Society, 
36 fl. The most remarkabls item in the list is the 
shares of the Alpine Iron Works, and their rise is easily 
explained. This company owns the Erzberg, with its 
wealth of mineral. Since iron ore is becoming scarce 
where it used to be plentiful, new prolific mines have to 
be looked out for. In Spain the mines are nearly 
exhausted, and in a very short time no more iron will 
be available from Spain. In Sweden excellent mineral 
is still plentiful, but the experts are warning the Govern- 
ment, and are urging it to establish a duty on export§ so 
as to prevent the mineral from being carried off by 
England, which consumes such enormous quantities. 
They have quite lately reported to the Government that 
at the present rate of export the Swedish mines will be 
exhausted in 160 years ; but if,as is very likely, :ngland’s 
requirements should increase threefold, there would be 
no more mineral in Sweden at the end of fifty years. 
Under these circumstances the Erzberg, near Leoben, 
the property of the Alpine Company, has become much 
more valuable than it was some years ago, and Wittgen- 
stein, the genius of the Austrian iron trade, was quite right | 
when he purchased all the shares he could lay hands | 
upon, since the Iron Industry Company of Prague will 
soon need the mineral from the Erzberg. However well 
these concerns may work, the enormous rise in the | 
prices of their shares appears to be excessive, for 
even if the dividends of the Alpine Company are 
8 florins, and those of Prague Iron Industry 42 florins, | 
the present quotations of respectively (178 and 883 are 
so high that the interest cannot be considered very good. 
If all Austrian and Hungarian iron mines and works 
follow the same movement, it is not so with coal mines, 
which seem to thrive in Austria only. The following 
figures show how the shares of coal mines stood at the 
beginning of 1595, and how they stand to-day :— 
Jan., 1898, Nov. 12. 
F lorins. Flcrins. 
North Bohemian ....-+++egere 42600 .... 63000 
Dili 2, 4c occas <q xheens ;. 28700 .... 364-00 
Vest Bohemian .«....--++++%- 13100 .... 16000 
Hungarian Goal ...csereeees 11650 .... 7400 


North Hungarian....-+++: ne: Laws &s 127 00 
Salgo Tarja ; Mines ooeee ene 599 00 sear 605 00 
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and Hungarian undertakings is that a very large 
coal mine owner in Brix had made his mind up to 
get the Hungarian market into his hands, and made 
large pecuniary sacrifices to ruin the Hungarian coal 
n 3ut wages are still low in Hungary, and it was 
possible to reduce them by giving the promise that when 
the danger had been warded off they should again be 
raised. 


lines. 


26 kreuzers—not quite 5d per ewt at the mouth of 


° . . . | 
the pit—so that just now coal is nowhere in the world so | 


cheap as in Hungary. At the same time the Salgo- 
Tarjini and. the Hungarian Coal Mining Society are 
being amalgamated into one great concern, which will be 
able jointly to produce 80 million ewt per year, and will 
enable the Hungarians to hold out against the Bohemian 
competition. In the meantime it is an interesting fact 
that whereas coal mines are flourishing in Bohemia, they 
have to resort to extraordinary measures in Hungary to 
gave themselves from ruin. 


In Roumania very prolific petroleum wells have been | 


discovered in 


the immediate neighbourhood of the 
Prahova River. 


A well was bored and a turret 60 feet 
zh erected over it, and in a few days the well began to 
pout a fountain of oil from 90 to 120 feet high. The 
ptions last a couple of hours at a time, during which 
ll fires have to be extinguished in the neighbourhood. 
l‘rom 600 to 800 double ewts of oil are yielded daily by 
this well 
The new statutes of the Austre-Hungarian Bank con- 
tain a paragraph according to which the new banknotes 


will have a German text on one side, and a Hungarian | 


text on the other. This is not to be taken literally. 
The notes will, on the contrary, be a fine illustration of the 
real state of affairs in the Monarchy. Whilst the text on 
one side will indeed be purely Hungarian—since the 
nationalities ruled over by the Magyars—Germans, 
Croatians, Roumanians— have nothing to say, the 
German side of the notes will be adorned with inscrip 
tions in Czech, Polish, Italian, Ruthenian, Roumanian, 
Servian, Croatian, and Slavonian — eight languages 
besides German. 


The administration cf the Ottoman Public Debt 
just published a list of the Turkish lottery bonds which 


have won prizes and have not been claimed by the | 


winners. The total amount of the value of these 3,580 
bonds is 2 


2,692,000 francs. Two prizes are as high as 


300,000 francs each, four are of 60,000 francs, two of 
49,000 frances, three of 20,000, two of 10,000, 14 of 
6,000 franes, and the others of smalleramounts. Inthe 


list which appeared three years ago there were two 
prizes of 600,000 francs each which had not k ¢ claimed, 


but after the publication of the list the winners came 
forward to receive their prizes. 








—_—— 


Correspondence. 


AN OBJECT LESSON IN AMERICAN RAILROAD 
FINANCE. 


TO THE EDITOR OF THE ECONOMIST. 


bik,—Permit me to draw attention to a new 
scheme now in process of completion here, by which 
another through line between Chicago and St Louis will 
be created. It is characteristic of a certain kind of 
railroad Gnance that deserves to be described. 

About a year ago the Chicago Terminal Transfer 
Company, Successor to the old Chicago and Northern 
Pacific Company (of Villard notoriety) whose business it 
is to provide a number of railroads with terminal facili- 
ties In Chicago, was threatened with the loss of one of 
its most Important tenants, viz., the Baltimore and Ohio 
road. This would have been a very serious matter for 
the Terminal Company, as the amount of money paid 
annually by Baltimore and Ohio was a very large item 
in the revenue of the Terminal Company. Consequently 
unusual efforts were made by the managers of the 


Terminal Company to find a n 
ew tenant. 
About this time cert 


with the Terminal Co 


ee 
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The cause of the divergent movement in Austrian | the parties controlling the St Louis, Peo 


| for its extension. 


and Northern into Chicago, and also for the extension of | 


' entered into with the Chicago Terminal T 


and Northern) contracted to rent terminals from the 
| Perminal Transfer Company on the following terem: 
| ermina ransier ompany On the OlUOWING terms :— 








| , ae rom 
| have refused to go intothe sy ndicate organised to P 





ain financial interests connected 
mpany opened negotiations with | ground that its prospects of success are not 











ee 


: ' ja, and Northern 
road, 165 miles long between St Louis and Peoria, and } 


secured control of that road, or rather secured the con. | 


[November 19, 1893, | 


sent of the owners of that road, to the plans proposed 
These plans provided for the building 

of a line from the nearest point on the St Louis, Peorig 
’ 


| the road in a north-westerly direction into the State of 
The Hungarian mines oflered their coals at | 


Iowa. It is not necessary to discuss th: 
at the moment, as the kernel of the wh 
the Chicago Line. 


As soon as plans were made for this an agreement was |' 


Iowa extension 
le scheme ig in 


ransfer Com- 
pany by which the new line (to be called the Ss Louis 


The Terminal Company was to provide facilities for 


| the new line up to July 1, 1910, in return for the sum of 
| $880,000 cash, to be paid in certain instalments, and 


after 1910 it was to receive $150,000 pe: 
taxes and maintenance expenses. 
I understand that the suggestion first 


annum and 


was that the 


| new company should give the Terminal Company some- 


thing over $1,000,000 in its new 4 per cent. bonds, but 
these bonds were finally sold, and the Terminal 
Company will get the cash. In point of fact, already 
$176,000 cash has been placed in trust for the company, | 


according to the arrangement. 
In view of these facts, it is reasonable to assume that 


| Chicago Terminal Transfer interests are practically the 


parents of the new line. Its promoters have their 
i 


headquarters at the New York office of the Terminal 


Company, and I understand that Terminal Company 


oflicers have taken an active part in the promotion and 
preliminary work on the scheme. High officials of the 
Terminal Company are identified with the project in all i 
its aspects. Furthermore, as if to set the Terminal | 
Company’s stamp on it, I understand that Mr Adams, | 
president of the company, and American representative 
of the Deutsche Bank of Berlin, is one of the leading 
spirits in the whole enterprise, and that the Deutsche 
Bank of Berlin has embarked therein the sum of 
$2,000,000. This makes the matter doubly interesting | 
to foreign investors, who may not be thoroughly aware 
of what is involved in a new Chicago-St Louis line. } 
There are three lines directly between Chicago and ] 
St Louis, viz., the Chicago and Alton, the W abash, and | 
the Illinois Central. The distance by the Alton and the | 
Wabash is practically the same, viz , ab put 985 me 
by Illinois Central it is about 300 miles. There are, | 
course, many less direct routes involving greater mileage. | 
The new line, according to its promoters ; will be —_ | 
310 miles between the two cities, in fact, it is — | 
that even this distance may be shortened. Consequently | 
it is clear that another direct Chicago-S: Louis line ven i 
be added to the three mentioned above. This it 18 ~— 
has alarmed and angered the most substantial financlé 
interest on this side of the water. 














It is not claimed by the promotois of the new line sha 
another road is needed between the two cities of Oe 
and St Louis. These people claim that the real 0 ne 
of the enterprise is to open up a new through line ee 
north-west through Clinton, Iowa, in connection Fe | 
the Mobile and Ohio, connecting St Louis and aia 
Orleans, and the development of certa'n coal gig aries 
lying on the St Louis, Peoria, and northern oN lose 
already supply coal to St Louis and Peoria. | | Trans 
affiliations, however, with the Chicago Termina $ story, t 
fer Company, as described above, tell 0 diftesss new | 
and everyone here considers the road imps a | 
Chicago-St Louis line, originally devised and org | 





. sfer 
in the interest of the Chicago Terminal = } 
Company. most || 

As such it has the determined disapproval of ne 
| substantial interests in New York. Many !ar8 ote 
| 


seen towns | 
it on the ground that to build new roads betworrition f 
like Chicago and St Lonis in the present a= to aD || 
railroad business and railroad rates 1s eT it on 

act of piracy. Others have refused to go 10  aficient ly 


en 
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inviting. 
been formed—in fact. 
ments have been made to begin work at once. 
will be to add what may become another serious dis- 
turbing element in the south-western railroad situation, 
with large possibilities for working injury to existing 
lines, especially to Alton, Wabash, and Illinois Central. 
Unfortunately, there are no restrictions cn 
criminate and—shall I say ?—irresponsible 
building in the West. Anyone who can raise the j 
or obtain the necessary credit can build practically any- 
where, except that it is becoming increasingly difficult 
to obtain entrance into the large cities, owing to the hi 
cost of terminal facilities and right of way for appvoaches. 
Here, however, we have a terminal company in Chicago 
largely owned by Europ2an investors, deliberately fos- 
tering fresh competing lines in a territory where none 
are needed, and working hard to introduce into an 
already crowded field another competitor—all to secure 
for itself 5880,000 cash, and after July 1, 1910, the sum 
of $150,000 per annum. And yet, no doubt, the f 
owners of Chicago Terminal Transfer securities will lay 


over-subscribed—and arrango- 
The effect 


1 
ry 
u 


all the blame later on to wicked American railroad | 


speculators, forgetful of the fact that they themselves 


are } eps criminis. I doubt not that the Deutsche | , 


Bank people hold very proper ideas regarding the un- 
wisdom of further multiplying competing lines in the 
North-West, for example, and yet they are willing to 
provide 52,000,000 for this new scheme. 

I may, perhaps, recall the fact that the Kansas City, 


Pittsburg, and Gulf road was buiit almost entirely by | 


foreign capital. 


that when it eventually succumbs, as it can hardly help 


doing, the blame will be laid to us, although the road's 


securities have been rigidly boycotted in the United 
States, despite the most frantic efforts to make a market 
for th 

It is in the hope that European investors may see 
what they are doing to hurt their own best interests that 
I have set down the above facts regarding tha new 
Chicago —St Louis line.—I am, Sir, yours faithfully, 

Tuomas I. Woop.ock. 

‘tlert’s place, Brooklyn, N.Y., 
November 5th, 1893. 
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THE FINANCES OF NEW ZEALAND. 
TO THE EDITOR OF THE ECONOMIST. 

The article on ‘The Public Finances of New 
Zealand,” which appeared in your issue of the 29th ult., 
contains the following remarks :— 
rom the annual statement recently made by Mr 
Seddon, it appears that the ‘aids to revenue’ from 
sinking fund debentures amount for the last fourteen 
years to £3,085,684, while the amount transferred from 
the revenue account to the Public Works account is 
£1,330,000, leaving over £1,750,000 to ba accounted for 
by the ordinary revenne account.” 

Those who have read this statement will, I fear, infer 
that this balance of €1,750,000, representing as it does 


Sir, 


debentures, has beer (to use the writer’s own expression) 
abserbed in the aid of ordinary revenue. 

But this is not the case. The revenue accounts for 
Past years show that while, on the one hand, these 
accounts have been credited (in accordance with the law 
of the lony) with the ‘‘ Aids to Revenue” from sinking 
fund debentures, on the other they have been debited 
ae used for the purpose of redeeming the 
aie» themselves, thus accounting very satis- 

~ Y, trom a financial point of view, for the 
£1,750,000, with more than £100,000 to spare. 
aran is Plainly set forth in the published accounts of 

colony—I am, Sir, your obedient servant, 
. W. P. Reeves. 
\ estminster Chambers, 13 Victoria street, London,S.W. | 
November 1, 1898. 
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Nevertheless, the syndicate of 313,000,000 has : 


This road has already wrought much | 
harm to other roads in its territory in its almost hopeless | 
attempt to procure business for itself; but I doubt not | 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, Xc., have | n as follows :— 
( ial Applic 1lions. i 
Am i ; 
N inl «=- Offered to P Furthes 
Ca 4 he P i | ‘ y 
£ 4 x ' 
. . \r ] A 
indis- || 
railroad | 00 ' 
money | !! 
14 i i 
{ 
gh 
1 | y iM 
: ‘ 
) l uk i 
x ) l ) i 
Be 5 ] ; i 
( i 8 y j 
cen | 
reign : i} 
i? ) we 114.00 j 
McK 7 
Ho I € \ | 
I> KM . 4X | 
} Ml 
i 1 4} 6.23 
7) ' \ bo | 
Total fere Total i riptior } 
] 8 £} 409 ! 1... oe £19 “ | 
1897 i 6 1896 152,806,791 | 
1896 ) 1895 .. 104,690,104 | 
1895 ia, 55 1894 eeee 491,651.50 
1894 1Sy 49,141,18 
ed } j | 
|| 
NEW CAPITAL ISSUES. 


James Blaci: and Co.. Limited. —An i £60,000 44 |} 
per cent. debent ocls ffered for subscription at par. 
he tock 18 secu { < . valued at 183,003, but the bithk {| 

| of these are ture subject to rapid depreciation, and only | 

| valuable so long the business in which the plant and I 
machinery is employed is successful. The statement of protits | 
IS ihhll wUVve wre ni it { wnOULtS, It 1 true, t Deedee Wore | 

| than is required to } the del ture interest. Vossibly t} 1 
PrLUs be uf} t to ace thy nterest fairly € ior ti 
content with 4 t. on mall issue marketable only 
locally, and with but a miparatively TI 


| 

: slinkt existences, ‘The | 
tock i le ! vy time at 110, and at 105 after 1905. | 
Edison and Swan United Electric Light, Limited. | 
a * | 


The £150,000, the balance of the authorised 
mount £ 350.000 4 t. debenture stock, at the price 
of 99 yu ent i s lued at £641,090, and the 
wih lp iit i i re e,and ire sep ately t ed 
each veal from 1894 to 1897-8 Th tock of thesamerank is 
otficiall ju 109-102 \ that nelude months I 


hl 


rued inte { ectors are really quite the 43 
market price I t ‘ V1 sue. 

Crown Theatre, Limited, Peckham. -|! — placed | 
f + na ‘ } i pparentl thie 1Ole { thle | 


pretlere ( | t ] tors of this bourvban thie Lure 





er to the pub yout 22,000 ordinary. shares of Lleach. It 
ild I to ie thei to be taken up by thi deben 
tin lers. I, of rse, be able to ep up every | 
thing in t ild the venture prove unsu¢ 
cessful, | 
Potteries Electric Traction, Limited. formed fo: | 
the construct ! i traniways ind light railwar in North 
Statfords! aire t lertaking of the exist | 
ing North Staff is! (omy ; nd convert it f 1 a steam | 
| we to an t rked line. The capit ; £409,000. | 
d 5 per cent. cumulative preferenes 1] 
and i f £10 eael The undertaking i prom ted 1 
by t British Elect fraction Company, who are the vendors | 
rhe \ ous ¢ : re inject to purchase it differant 1 
dat ( cert by the local authoritie mdition 
which should studied b? investors before subserib- | 
ing for the , 7 estimate of pr fits £40 000 1 
annum, but t be little better than a gu or a hop 
the profit-earning eapacity of snch an undertaking can | 
only be ascert by experience in working. The cost of i 
construction est | at £386.500, in addition to the pur i 
chase price £ } +i i To ver the balance tt is inten ldd i] 
to issue del the amount of which and the rate of 1 
Joseph Gwen and Sons, Limited.— This is « conversidn | 
of a timber merchants’ and winill proprietors business, 
hitherto carried + liverpool, London, and other places. | 


ideal into £50.000 5 per cent. pre 


The eapnital is £95.000 a r 
} f i ' ve ore 
ference and £45.000 ordinary share: of £5 each, The vendor 
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Vite | THE ECU . IN ¢ er 19, 1398, 
% tbe 1664 - ci 
am eit pinicnienananie —_.— — : a ; 
; +7 7 . : ] ] , er 1 . ~ “ WOSeC ty Q 
aie i f +] linary and ee of the oo should th copper mine 1b 1s proposed t be found 
‘ ‘ i ! a eee ; ri Subscri ipt ions unpayable the directors May abar lon it ‘quire other 
i. nent of ti ae , eR Mo \dor + 4 
iat Med y | f.» LAN OOK ré ae £40,000 4 per cent. | min in the district. The vendor agrees | U ispose of 
me 1| ' t ives full information | more than 25 per cent. of his shares for a ce: period. The 
a : ' : ae saat ; , 
eB & } : il co a latter ben cr tated separ { ly venture Is obviously a speculativ. ( ne, | Cts and 
ei ait } ; , ' . . for fi years pri intenti f the board are frankly stated, and vers Can 
| te. e 7? _ ‘ e} the am ! judge fairly well of what th Vy are goin nto W king 
’ re ; . { Ml preference divi lend. | capital form a more than usually la of the 
in: j < 4} Pp. até ‘Rail d MT srs Spever Brot! total. 
od her aclric é Ae L’™. . < ‘ rf "mnwT.4in 7 
he BRL. t SOUsnsra S » cond. Mik Kieneel; McKonzie’s Automatic Halfpeuny-in- tle-Slot 
if) , a | ] } rw part of the Syndicate. Tl | a further aevelop. t Ou Vstem, 
‘ % ! ‘ { i | i il i ‘ = ; . a 
‘3 tue , tat 0. 1898), at the price | the machine used being a lung-tester, the u down a |! 
t J , : . + } ] +} } hin , crinl | ‘ , 
Ht ] {') | ' 1 of 41.000 \ lett l Lube, a t the Machine Pregist . : it may 
Le a mpan m-| possibly be attractiy 1 novelty, | nce can 
+ Mr. PI p a ee 
| it te " | show whet! 1 invention of this kind w tnanent 
4 } Yt} t showed a marg public support. The purchase pri ; £27.500 
Tab letter gives the Egyptian Markets. Limited. ~F share 
7 od {| of 1 pital of £125,000. divided into £124.700 id 300 
nt ee D 31 f £] The £75,000 
oe | | ) t. dl tures. The <« cession | 
the” . bran ! | { Govern 1 and 
} ( f i coment { « 1 mar! 120 per and 
} . , | y | } nN weg rds of six 
ty | i ; 
' : j 1} : ) ‘ nstitutes 
i TT. 4 - } } Li } | l } il 
5 j ] Low A Watery res G i . , 
tie % 4 ( n lil j it hn t ] Lhe con- 
7h i t 7 ; the Eevpt G . during 
’ } i 
Th ' 4 4 ‘ : t t er to ©) eX cattle 
? bs F t 1] nN) ' 1 ] i Esti 
' if 1} e t] : ‘ owing } £70,360 per 
. ' (0 ] il aoe 
; { : i ’ ! i thie thi lit t be | i i l 1 ( is £10,000 
His: > . ace ata ash and 300 deferred shares to tl vires and 
mt | Pasteur Liqueur Distill ry Company, Limited. oz 000 , » to the dors | s will be 
P " f £ ‘ | : o K j i ! ae ; 
i} 7 ry | t ) third of the prorts shares 
' } i \ jl i { } : 
; } ‘ rece 8 > r cent. 
. : i ‘ o¢ ] ) - os 
§ | ( | { tor! AN — —_ ———— 
: { { £200,000. w! the prospectus 
: | | ee ro ioe MEETINGS, &. 
¢ . | vi W } 
bo t ( { That eis to | toucl BE] 
uw 4 ‘ wage ' 1c we | ROUMANIAN OIL TRUST, LIMITED ; 
grade | . ? ae ‘ ian if , The first ordinarv (statutorv) general meeti toumanian 
; i : 4 tres 
! t lin the pure} Oil Trust, Limited, was held ou the 14th i street, 
| ; t st or \ | Lond | 1 Westbury (chairman of the tri 
bei ( The S tary (Mr Henry Richards) h tice Ccon- 
> t it ‘ : . 
: { er OT f, 100.000 h | Vening the meoting, baie manne 
: | | } | Phe Chairman said: As you are aware, this ry meeting 
y . . +} i , ° le} 1s Sl- 
, - 'y nvened in accordance with the law Alt! 1s no bush 
t tof the ! ae Sine teat to | remarks 
| 7 : { transact, I dare say vou will like Li , “i 
} . 5 i ’ ; ; . : ' as for : 
; | &. Rich nd Company, Limited. —'l COMpPAnNy * | from me as to what we have = e since th a heaieel 
lead 1 1 re of general merchant >| Of course, the main point that has occupied ou 1 bas 
} \ lott +} ase. and I am glad t to inform 
ny | it { ents | the Australa | the completion of th purchase, and mm glad hfully 
‘ for that pur to acquire “the 1 that all the agreements with the vend : ; apital of 
: T} hole of th are ; 
| ( . Limited, general merchants, - | = = ee , ES - she ers er to this 
I ve 1% e} ( ried o1 { ste 1 mana mpanv ha t | : 
: oS SOs Mb PEMvEN CoeKIeS On v, Which is now fairly launched upon [ have been 
t N \ () ( F l. ! d Lo ¢ xtend the Sale, con nt se a 7 it fo t} lel # ' " } ly yu that in 
. . d by the solicitors for the debenture-hold ‘ a ae 
t 000, and the purchase price £100,000, ; . vit] on paulalonn of tn aasnamn r which this 
’ : i ac nee With the proy ms Of the 5! il ; ce . 
t tistied by the issue to the ve anaes ee 4 oe Soom the | he Bank, the 
1 £2 i ‘olmpany acquired its properties from th i. Ge 
: res and £30,000 in cash. As 40,000 shares lors, and of an agreement of August 24, 1898 ) the U 
? qaors, ali sh al 4 , 4 = . -" es 
rve there will apparently be £100, 00 for es variecho Bank. the Deutache Bank. and th se a 
| | ox 1e Bank, th 2 , Dontse 
th t ic elopme ts. though thisis not distinctly ame been deposited by the Unzarische Ban a ae 
: . : “r 2 yf the snare 
: ] pectus. In other respects the information Bank, as oa nd and interest tcustees, oa belall scandal 
; . : { uaré 
' Lio 1] fi 1]. the } nit hei oy cpa itely stated | debenture sonmers oF the company, sutiici ntt Strom 8 
1890. They ve been some’ vhat fuetu iting, | minimum amount of interest and divide . vres allotted 
tig ing an avera f £12,157. in two of the years | incorporatien of the company, on the deb a “h = nder their 
Jt we bout £8,500. That would oe lv suffice to pay 4} to the public, and for which the rie a lial In addition 
} > . os Ss, Were lab 
: the proposed issue of £200,000, apart from the | guarantee, as nat Sortin ~. ht > a i with the Deutsche Bank 
} } . . mlm s the ris { eposite nt . 
Sie 1) from the introduction of new capital. These, 0 = th Te che Bank 1 ‘a ‘ — ‘Motted to them or their 
! f } ll] the share rtificates and debe res Alot 
eth owe lhe eo cle bole when the sulin to be employed a ur ! ce cae 5 be hi ae teh he th 1 rische Bank 
oe 1, £1000 1 ; nominees, which will only be handed back , cover 
ae is ! ts to £100,000 "he board is a strong one, and the in return for a prop rtionate further deposit of sec 3 t . 
: re : : " . . ir ! TT i OPpoTr ‘ ut i . 
rs PAT I t out under tive au spl es ot Dalge ‘ty and | eee al i i ride ds upon li h hare sand de cD 
rey ‘ | the guaranteed interest and dividen } a ement 0 
’ tg ; . iupany which has a good record of its own. ture s. Further, it may be mentioned that, under tl 5 ank has 
- r - f F . rre ; ns B 
bie The Hotel avarice, Paris, Limited.—(Capital £90,000, gust 24, 1898, before referred to, the | = r requi 
eimai 1 90,0006 per e preference and 40,000 ordinary shares of £1 | unt me aken to provide further ss ae wears from the 
1 meure ths 7 riod of ire a 
wie | chand, £40,0 00 in4 percent. debentures. The hotel is desc — 1} to ensure that during a pi ‘’ D utsche Bank, as trustees, 
“” ; as situated in the Rue de Rivoli ina spot favourable to the busi- | incorporation of this ae the wn ficient to owe 
. : } : ‘ ‘ , ave ar sec ibies Sul <8 td . 
q's ess, and to be well furnished and decorated. The prospectus | i alway b ~~ e eae ‘teed interest and divide nds. 
’ - 6 1 amount of one ears guarati a seus ’ , . 
eG : is however unsatisfactory in many respects. The only | = 1 “ME. : f the company on of my ©? 
>» Fh ] > . ’ eas 1 Shi ny after the inauguration of th Ee ts .enanie tee 
tS te : Viduation given is that of the fi rniture and fittings, alounting ‘ : - offered to proceed to Roumat 11a 
; S42 000: 4) © oF KY ;.. | directors, Mr Drury, kindly offere | oe ane 
bi ik to £48,000; the balance of the purchase price of £125,000 is | o inform you that he ga 
hele k ‘ nade wp of val , i | the poops rties, and I am pleased to in » that we had o 
§ iia ; : ma . - OF Valug ol leas option, of purchase of freehold and | report which confirmed the previ: us good * n A . algo visi 
toe. +s goodwill, mainly, it would appear, the latter. The profits are meee rties. Dy Lagerwall, our manag on Peart 
SiG ven yp & ump sum for four years only, although the business } Roumania about the same time and Saeed hed a m "| into what 
+ , ‘ ta has : at e err e 
‘ ia ts i, ls uid to have been carried on for nearly 100 vears. Even on | repor [ am happy to inform you that w hay ee tne tae 
cm that | the price amounts to about 12 years’ purchase, and { we consider a satisfactory and fair agr — peg 
¢qts 1 ‘ : a . Pe a : E eal é possess 
N ue ‘ no bess tl 30,000 of it is to be paid in cash or debentures. | to act as managing directo: for ge ge a h oan will be of 
ai Sim “ Practically the whole of the latter are to be taken by the confidence of the board, and I feel suré iy ua Ll ggg’ « wit 
BAS ' ‘ | hi} { } : ‘ creat vl 2 "a giso ‘re Into : >* 
sph atk vendor, ziving him control over the only tangible assets taken | great value to us. have also entere 
tise . over by the company. 
- : i . 
eee | 
yi . ih 


Chemainus Mining and Smolti 


yurehs Ase price 


of the v: a, of the ore reserves taken over. 
oo 


———_——_— Ks <a acoso 


si £90,000 in shares is taken by the vendor in full pay- 
‘ 4 ment of the p 
i : 4 


ee 


ih ! olting Company, Limited. | 

ae M, : Formed to acquire mining property in Vancouver, British | 

eis = : ( olum a, and to prospect for others. The capital is £100,000, 
8 which £§ . 

He AS of whic 


and this, it is stated, isin consideration 
It is provided that 


Mr Redwood to act as our adviser in petrol - gus 
~arcely say that the connection of so eminen ; 
this mmpany must be of great advantage to Us. We 

eretary whose business knowledge and , ym 
acquaintance with foreign languages, cannot tal 
{ to the b yard. { p to the present the man 
| has been in the hands of a board compose 
‘men principally, 
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sink . ° . . 7 Fae ea ee ' 
where ur chief refinery is situated. I think we can, ! able fund 1 t the best term \ reason for : 
at any rate, feel sure that they have done their w his loa fact tha , ufte : 
since thi ception of the enterprise in a manner that \ 1 a 4 
must cali tor ‘your support. | understand that the question of y i h it 4} ; 
titles bh caused me i appre hension. An ind yp ndent investi t f ] DAI ; 
gatio) l \ : igh our London solicitors has elicited h British pa ‘ 
nothin iinst th validity of the Steaua Romana Compan \ interests. an ‘ ; 
titles i uddition to this we have the confidence which tl] | \ . other pa ! ’ 
Unga bank has shown by the expenditure of er £500,000 | patent act with 1 { ; 
ster |i 1 those properties. Before the issue of the pr l l t] 1 the mo . n th indertakit { ' 
leadi: imanian lawyer and an ex-Government Minister went | and ie fom. tied dome f £23000. | : 
fully into the matter, and found that the titles were all in order. | With t} n t 1) . | 
We al refore confident that no attack is likely to be made upon | th rat ul ¢ : ao 
us in t direction. Of course, we might, with regard to cert ly 2 ven ] ! 
points, hh for things to proceed more quickly, and there a I Le ( ! urs | 
few d iCKS that will have to be vercome, The pore h le a } / tha } | ria | } 
very to get choked by fine sand, but I have no doubt our | « m la j itl 
engin | devise some means to check that evil in time. The | resuit wa ’ : 
petrol industry throughout the world is in such vigour at | they did 1 x 
preset it all the « — tent men are naturally tlocking rb \ Lu} ¢ 
centres re the production is greatest,and we have been rath: \ isi h ler « | : 
left Lx lin Roum ania, but the Steaua Company seem to have | st n "I t of I 
grappled with this difficulty in a rather practical way, for it | num 1S tha | (iON ul made was | 
has esta hed a school for engineers in all matters connected { Iwork of the | 
with | petroleum industry, where young Roumanians ar 0,000 | Wil n | 
taught the business thoroughly. Then there is a scarcity that t he Ad in 
tank \ s on the State railways to convey our products. | flamima and 
We sh ia like to see the que stion taken in hand of enab! twely rped rove! hic town 
the | jotives to burn petroleum on the State railwavs. T! \l he might 
intend g it; but we should like to see them act a little mor Ly that 1 t Ipply 
quick he most important fact | have to give you to-day i heir \ 1, but H QO hem with | , 
that t! nee of oil in large quantities has been proved beyond | a sm rd i { priety 
all di L will give you some recent figures of our output. On | proceed to t lia that end | 
Nove lst it was 295 tons: November 4th, 471 tons: Novem hey intended » form ipa 10 
ber 8th, tons; November 10th, 700 tons; November llth, 735 | London, vh t L the . 
tons. } i must draw vour own conclusions from these figures, tra 1 I i I} na ! t u | ‘ 
beari: he fact in mind that the basis of our prospectus was a | that wh tl mn] was f lth rd vy | that the | 4 
yeari\ put of 150,000 tons, or a daily output of 410 tons. You price obtained Was su ient t atisfy the shareh tel 
will : in the figures great fluctuations, and you must re-| Mr A. J. Green seconded the re ition, Which wa nani ; 
member that the price, which is at present very high, is also liable mously carried. 
to fluctuations. 1 think | have said enough to show you that you | It was then agreed that the remuneration of the auditors for th 
have at present time little cause for apprehension. You have acc unts submitted to the meeting should be fixed at 50 ' 
your 1) ts on all classes of your shares secured for three years | and that their remuneration for the ensuir Veal La ) 
to con We are taking steps to get a quotation on the Stock | guineas. ' 
Exch: ind shall no doubt succeed. L ask you, thers tore, to | \ te of thar Uli t l isd uY . | 
posst ir ouls in patience, and to trust us to use our best | i t , 
endea » that at the end of this period of probation we shall | ' 
be abl we the future without anv anxiety. | MILLARS KARRI AND JARRAH yunaeee LIMITED 
Ina to various questions, the chairman said the company An extraordin -epadg res te of th ehold _ | 
did not the properties, but the shares, because foreigners could | Karri and Jarra Forest Limited, was ¥ n the 14 
not leg hold land in Roumania. The whole of the share capital } 4% Winchester Hous Vid Broad street, | On, Sir Eeness fe 
had | tted. The £100,000 working capital provided by the | Part., presidi for ¢ pury f considering a t 


prospectus had passed through the directors’ hands and was now in 
the bu: s. If at anytime further capital were required they 
had a right to callon the Ungarische Bank for £50,000 more. 


increase the capital of th mpany to £500,000 by th 


150,000 second or *' Bb” preferences shares of £1 each 


| | 7 
I'he Secretar Mr J. W. Richardson) having read th t | . | 
nmvey? Ti¢ tr I! t * .; 


—me 


See 


Mr Kedwood said that if he had to re-write his report the only | con ; , i 
modif he would desire to make in it would be to write in The Chairman id that with referen ote: the balance of thé 
stro: terms as to the value of their group of properties. There | ‘ rdin iy share ub ot Ghe ve — h was i u lin May 
was am) vidence already that the forecast in the prospectus was | last, 90,000 out 1¢ 49,165 shares offered, eee eee for by tl F 
fully ed. Every petroleum territory was sui generis, and sharehc iders, @ Lliott 60 them 5m prop rm ei their pr aa 
there 1 always be a certain period of probati mn during which holdings « t orainat) oh . eue rom the ae : 
tech was acquired in the development of the property h lders ‘both for ppecduaated sana ar re oo 1e had a seen : 
By the titution of drilled for dug wells the productivity f the | paid up, and a sy . sr a 4 had been 
territ vould be enormously increased. granted by the London i rw a S. ovey Sper 

An extraordinary meeting was then Beld, at which certain } the isst now th FOoul : nal issue of ; 
alterations in the articles of association were unanimously agreed | ordinary shar rt int of premium realised was about 
to, it t mply with the requirements of the Stock | £50,000, and the pol gy-send tap sdop a ea a : 
Excha sill | imitiat ted, viz., that of | iding back the 1 I 000 shares :; 

A vote of thanks to the chairman and directors terminated the | bas there! oeen atip: istitied i —_— A e tor ee 
proceed) ivs } co tion t th bet ou I s tha Thess a »of having received ee 

—— ,! his 100,000 tl hould now | yim the position of requiring to | 

BRITISH NON-FLAMMABLE WOOD COMPANY, LIMITED increase the capital of tl npany. «He business of the company 

TI id ordinary general meeting of the shareholders in the | = ywever, dl iso rapidly that they must cilher restric . j 
British No llammable Wood Company, Limited, was held on th: | the r operat wugment their capital, O f principal : 
14th instant, at the Westminster Palace Hotel, London, Mr Edwin | branch aN ees ey i 
Marshall l’ox (the chairman of the « ympany) presiding. | so extensively trect paving. This business was constantly 

The Scer tary (Mr EF. L. Claps n) having read the notice calling t increasing At til pre nt moment —_ , had no less than 16 
the meeting, ‘cargoes of this material either afloat or loading, ta wh i¢ Of which 

The Chairman, in mo ving the adoption of the report and accounts, } was already sold. There were, however, other branche . of the busi 


said that the item of £23,000 on loan account required a litt! 
€xplanation. The company was originally formed tor the purpose 
of promoting subsidiary companies. Being a parent company th 

never inten: ded to carry on in a commercial way the works of the 





ness which were equal portant, and capable of as great a 


development as the paving business, 5u h as the supplying of si 
timber for slee} piles, bridge building, and general engineering ; 


il 
‘ 


It rider t full develop their trade in the respect 


‘ 


Ur poses. 
|i dl necessary » have good accommodation for . i 


Company at Fulham, but rather to prove the process sufhciently to | 1b Was, absolutes) : eee oe te + ;' 
able to justify it, and then to sell the district rights. That was | storing and converting the timbor in 7 ° untry, and they had, - 
the state of affairs about a year ago, when reports arrived from | therefore, entered Inte po ion of freeh id property ul i 
America to the effect that the non-flammable wood presented | P irfleet, upon which the n 7 ee oe oe nan i b 
eertain disadvantages, and that the Government of the United } W ith regard to the development os bm Pe oe —? ; 
States, after having used it for some two years, were about to } at ane Denmark (it ur state an additi al mill was at work, and iif 
discontinue its use. This report was somewhat disturbing to the | on the Mornington. (Jarrah) estate one smal mil Was running and ; eit 
directors, for they realised that if the chief user of non-flammable | two large mi rom IERO Ot GomaSEROee ene latest reports Pali 
Wood, alter two years service test, discouraged its use, it was rather | from Australia \ vos =“ that they would be > Psa — : - 
&n uphill unde rtaking t intr eone th Sete thle nemnton They | mence exportin rrah from Mornington at the end i ey an Bt ‘ 
therefore felt it prudent, before forming any subsidiary ¢ ympany as | When this estate was in full swing, ne Wee estimated —- = = id | bie 
they csiainaits acai: to first establish a commercial wo rking } output of timber would ve a loads per oe sy tet ; i] 5 
= in this country, to treat the wood and to supply it, demon- | represent a tur : 990, de — as oe ‘ Ra a >. | 
; rating vither the g odness or the badness of the prod uct That | | prince ipai lly dofG Ad . 7a nb song atid 9 es bins “ wns ay ; ; 
made it mneomnrs to augment the working capital, because in the | and raibway companies, who did not pay u 4 ee = le % etwee ' . ai 
Carrying on of this business it was necessary not only to treat the , delivery of the g ods; #0 that a ong period must elapse bet " 


w 
aan but also to lay in large stocks of timber for the customers. 
is had to be paid for in cash it was necessary to have consider- 












mberin Australia and the ccliection of the 
the cutting of the timber in | 
| proceeds. "Tt would give som idea of the amount of w rking 
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5 30 last the timber in tra tand delivers i to customers, but 
es t that date paid for, exceeded in value £150,000. Another 
‘ » was tho. 1estion of shipping At the present time, 
eye t ne to various causes. freights were exceptionally high, and 
i ; d ty had found in obtaining sufiicient ton- 
baiee 1) fe might. therefore, mention that the board was con- 
ty | : i| } h ‘ ld ) Ny hil t purchase some 
bee || upted for t company s requirements After 
babe.’ {| ition and with « regard to the interests of 
bea | th of shareholders, they had come to the conclusion that 
on 1 t t method to raise th uired upital was by the creation 
a} | and issue of £150,000 second « B’’ six per cent. cumulative pre- 
wes. ‘ | c-5 ‘ . ie 
met’ | nee shares, which would be preferential as 1 ypital as well as 
ve ; dividend, and rank subject to the existing six per cent. preference 
Ay cot | hare capital of £100,000. TT) lirectors proposed that the new 
$ *? , 
i . | hare | | 1 at a premium and that existing share- 
i ; aa | } ‘ } . arwv } } } . torent ] 
sap) . ‘ ( nd nary, should have a preferentia 
Pia 4 | i 1, as the board and their immediate friends hold a 
; . | F ; 
ey 9 por botl ury and preference shares in 
rhe ie | vy rate, were assured that the interests of 
. 2h : ‘ “ . ; . ; eee ’ 1 
i" "; 1] ! ly of shareholde assidentical with theirown He 
vs ,? 1] red f to 7 the r itl 
170 - 1} - — \ y ( d they 
bet : } r asked at wl prel roy i issue 
ah : s | 
ao ” red what v he ea he company 
Sib es bil 
paes Ra n replied that he could rst question, 
aay | : Shon hak Wa ae worth in the 
eet a + +) . } ; t } t] 1 
oh ; y would get best pre i ould, | Ast 
‘4 power, that, h pposed is I ed by the out- 
'?) | . “ a ea “7 2° ’ 
rie ! | I th ix months to June SO0th 33.371 loads, 
‘ satisfactory pris 
Pe that tl l the output was 
> . + 47 OOO iad wine the « nYpa taken over. 
fi i Chairma aid tl] wa , and they anticipated that the 
es. | half-year would turn it ither bet ibey had expended 
Th Ae ine for ¢apital purposes, and if the sha iers wished for 
baat * ) dit fends they ami b provide the upital to f th A} ; 
ae ‘ ‘Ir | Vebb, an ordinary share} ler, Salad \ i nol Wish to be 
pat } { i complaining of ths management of the company ; 
ete ! tt t! t the ireholder h 1 have the advan- 
2% ‘ f | . «4 1 } 
Fi * »? { \ ( al ud that ne share sued at par 
. 7 i I 
+ ’ , . 
t > ic Ul I nsidered tha \ ! but that it 
44, . 
we | travagant, for the direct rs t the shares at par 
Of : he { a premium; but if they ild give shareholders 
afte | dva th would certainly do 
{ : | Liter ne lurther d ission, the resolution was put to the 
ng and declared duly carried 
+} y ‘ +h ah, . 
, of tha h 1 in mcluded the 
bh ‘ 
er il - - - 
; ‘ 1 y's ror? ’ ‘D ny ss wh 
“ LADY S PICTORIAL AND SPORTING AND DRAMATIC PUBLISHING 
, COMPANY, LIMITED 
ry ‘ | meeting of the shareholders in the Lady's 
Pott i} t porting and Dramatic Publishing Company, Limited 
1 ; 
4} : the 16th instant at Winchester House, Old Broad 
i » LA > . 1 
ai ir W. Ingram, Bart. (chairman of the company), 
Ltikh | | in 
} | ‘he secretary (Mr W. P.Chewy-having read the notice convening 
|. tha) { 
$y i vena 99 
+; Aah \) _ Chairman, in moving the a loption of the report, said he had 
’ 7 { ‘ : ‘ . : . ’ 
ti : a few ri marks to make with regard to the business. What 
rte | might have struck those who held the preference shares—who con- 
' stituted, of course, the larger number of sharcholders——was the fact 
; A profits did not equal those of the previous year. Of course, 
: | on the face of it, this might be construed as a dis ippointing result ; 
ae + | but those who were behind the scenes. s 
1 + _ ing a matter for com- 
i ; miseration, were perfectly satistied with t] 


1e fact that this large 
um of mor 


ey had been spent,,and he was glad to sav that 
this £4,000 : ai a my 


far from looking upon 
| this reduction in the total net profits as b 
reduction in the 





unt that _ profits was not the only 
“mount that had been spent in strengthening the property 


excess of what was spent last vear Those interested 
in hewspapers knew perfectly well that during the vear there 
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Were signs of very great competition—ther iS A Verv great im- 
in the direction of 


pulse amongst publishers 
Well, they (directors), wishing t 


periodicals 
might be done by any of their 
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starting new 
anticipate what 


rivals, determined at a meeting of 
e © 
the board to spend a very large amount extra ut n their papers for 


| 
} 
| 
a5. : the purpose of not only maintaining them. bat strengthening 
j them. The natural result was th ut the profits were less than they 
: . were last year. One of the most satisfactory feat ires in their 
business was that the total receipts from sales and advertisements 
om their — had considerably in d in dther words 
the ordinar, share dalii ‘ 
| 1 strengthening the position of the under- 
ofa oe }} taking, and, of course, that of the preference shareholders 
They were n t going to distribute a very large dividend 
amongst the ordinary shareholders they were g ing to increase 
their reserve fund, and it was their intention ¢ ; © on increa " g 
that reserve fund, to which course he felt cert in not ‘ a oe 
pr ference shareholder could raise any obiecti: 2 He thou ; 
aiter what he had said that th, preference shar hol let . s} sto ¥e 
very well satisfied, as were the ordinary sl} we hol l vith h a 
4 gress that was being made by the « mpan If, oa ntl ia 
i there would like to ask any hy | ; th ebaeatiiid 
) the accounts 
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and report, he (the chairman) would be only too pleased to g¢; 
him any information he might wish for—limited, of course Bom 
fact that they could not go into every detail, b ise it was not 
advisable to tell their rivals exactly what they were doing or what 
they intended to do. 

Mr Maddick seconded the motion. 

Mr. A. H. Barber, a preference shareholder, wa 
hear from the chairman that the receipts from sal 
ments had not only been maintained, but had 
during the past year. That, so far, was satisfact 
tainly opened the door for the remark that if 
needed to be spent upon the papers to keep them ) the require. 
ments of the present day the undertaking must have been in 
rather a weak or faulty condition when the company took it over. 
Where would they have been if they had not had thes 
receipts from advertisements and circulation? H 
hear that there had been a margin to meet the extra outlay: but 
it certainly did leave some room for speculation as to why that 
large sum of money should have been required. The chairman 
had spoken of increased competition, but he (t peaker) would 
point out that this was not the first time they had competi- 
tion. There had been, he supposed, competiti r since news- 
papers were newspapers. One other thing he wi i to say, and 
that was that in the prospectus the directors h it very great 
hopes that the cost of the production of the pap to be acquired 
might be expected, asa result of their amalga n, to be con- 
siderably reduced. He wished to know wheth«: it expectation 
had been realised, because if it had he was bound to say he hardly saw 
the results ofit in the balance-sheet. 1f they had had the sales and 
advertisements fully maintained or increased, and they allowed 
something for that, where did the other c Surely, with 
both an increase in the revenue and this pr 1 saving, they 
ought not only to have maintained their positi but even im- 
proved it, whereas the balance-sheet presented would seem to 
show that they were going back; at any rate, thoy had gone back 
as regarded the net results. He did not wish the chairman to 
reveal any trade secrets, but he did think it would have been more 
satisfactory if in the balance-sheet the gross s could have 
been shown as well as the amount that had | spent upon im- 
proving the property. These items might have rendered the 
balance-sheet a little clearer to the pref rence s holders. 

The Chairman, in reply, said that as regarded the benefits aris- 
ing from the amalgamation of the papers, the: is not the least 
doubt that, having been able to give increased rs to the paper 
makers, they had obtained better terms. That merely an in- 

, ways in which 


very pleased to 
sand advertige. 
been Increased 
ry; but it cer- 
a large sum 
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» increased 


vas pleased to 


stance. Of course, he could not tell them all 
there had been a gain in consequence of the amalgamation; but 
the shareholders might take it from him that the result had been 
satisfactory. He did not think that anybody who saw the papers 
could help noticing the very great improvement that they 
showed. There was not the least doubt that in the newspaper 
business they could not stand still. A newspaper that was allowed 
to stand still did not stand still long—it must either progress oF 
go back. He much preferred to sacrifice any present profits for the 
purpose of strengthening the papers with which he was associated. 
Mr Barber had said he had not noticed any extra competition 
during the past year. Well, in his (the chairman's) experience of 
newspapers, now extending over some 26 or 27 years, he had never 
known any year when there had been such an outburst of news- 
paper competition. : 

Mr Barber: I should have said in this particular line of 
publication. 

The Chairman said that it was more particularly in such papers 
as the Lady's Pictorial that there had been such a marvellous 
amount of competition. 

The motion <2 then put to the meeting and « clared to be duly 
carried. 

On the proposition of Mr Clare, seconded by Mr Soutter, Messrs 
Price, Waterhouse, and Co. were re-elected auditors. 

The directors having been re-elected by the ordinary shareholders 
the usual vote of thanks to the chairman and his colleagues 0D the 
board brought the proceedings to a close. 





KATHLEEN GOLD MINE, LIMITED. 


The annual general meeting of the shareholders in the co 
Gold Mine, Limited, was held on the 18th instant, at Wine ao 
House, Old Broad street, London, Mr Henry Wilson (chairm 
the company) presiding. “i 

The Seatiaee (Mr W. J. Lavington) read the notice convening 
the meeting 

The Chairman, in moving the adoption of the re port -_ — 
said he wonld first explain why the shareholders had astences 
called together at a much earlier period of the year. re Jew 
had renderel it necessary for Mr Lavington to ee to the 
Zealand in order to closely investigate the affairs te rece 1 
position of this mine, as well as that of others. He 5 .areful in- 
and would now give the shareholders the result of th = anil 
vestigations he had made while at the mine. The a Peiled the 
embraced a period of twenty-one months, but had the! wuld not 
shareholders together at an earlier date the arene Laving- 
have been able to give the valuable information which Mr 4 


; “ : Thoir mine was situs 
ton was now in a position to impart. [heir wrt _ Crown 08 
between the Hauraki on the one side and the Kath! 


lodes that the Hauraki mine 


the other, and that being so, all the Thev were P rfectly 


possessed should pass through their property. Gnd it @ difficult 
prepared at the inception of the company to caps Me ted undet 
matter to sink the shaft. The mine being 5! sink to some 
a hill, they knew it would b2 absolutely necessary me .y would 
depth before they could find the lodes. Bhoret id ‘winding plant 
see in the balance-sheet, a powerful pumping ane 
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had been provided. This accounted for the large item of £5,062. | 
The plant was described by the manager as the best that had ever 
been delivered in the colony, and it was capable of taking the nfine | 
down to a depth of, he might say, thousands of feet. Unfortunately, 
thev did not have the opportunity of advantageously using th 
machinery during the early operations, as it was necessaty before 
working it to get upon solid bed-rock. The ground until they got to 
a depth of between 70 and 100 ft was composed of debris, blue | 
clay, &c .and at one time, had it not been for the precautions taken by 
the manager, Capt. Hodge, they would have lost the shaft altogether. 
However, they had now reached a depth of 240 ft., and the indica- 
tions there were sufficiently favourable to justify them in pro- | 
ceeding further. Captain Hodge recommended that the shaft be | 
sunk to a depth of 300 ft, from which point levels would be driven | 
to intersect and develop the MHartridge and other reefs 
Sut Captain Hodge did not. intend to stop there: he asked 
for more money to be subscribed to enable him to proceed | 
with further developments, and they proposed to ratse the 
fresh capital by a scheme of reconstruction. The shareholders | 
had therefore to decide whether they would subscribe a 
further 61 a share, cr abandon the property. He did not think 


they woul! be justified in adopting the latter course, in view of the 
indications of success which the manager pointed out. Referring | 
to the amount due to the directors in respect of their fees, he said 
they wer fectly prepared to meet the shareholders in this 
matter But they must remember that the directors | 
devoted a msiderable amount of time to the affairs of | 
the company. With regard to their future policy, Captain | 
Hodge ri mended that the shaft should be sunk another 60 feet, 


ed that that would give them a fair chance of develop- | 
ing payal und at or about that point. It was therefore for | 
the shareholders to consider whether they would adopt the course 
recommended. 

Mr Cecil Hartridge seconded the motion. 

Mr Kent found fault with the directors for not calling the share 
holders together for nearly two years, and until all their working 
capital was exhausted. He considered the expenses of management 
were not warranted or justified. He concluded by urging that a 
committee of inquiry should be appointed, and moved as an 
amendment that the accounts be received but not adopted. 

Mr Lavington then described at some length his visit to the 
property. lie said that up to the present they had cut eight or | 
nine lodes, on at least six of which they had had colours of gold, | 
showing that the lodes were gold-producing. Tke principal lode | 
was Hartridge’s, and ran right through the property; it was about 
4 feet wide, embedded in very clean walls, and was altogether 
what miners termed a true fissure vein. It was carrying at 
intervals colours of gold. The general opinion seemed to be that | 
the country rock was improving in depth,and there was every | 
probability that as they went deeper and came up under 
that lod they would find it payable, as it had been in 
adjoining properties. They believed the lode to be of very | 
great value. Captain Hodge was very careful and economical in 
his method of management, and coult be thoroughly relied upon to 
carry out the duties they had entrusted to him. In conclusion Mr | 
Lavington « xpressed the belief that if they sank deeper and opened 
the min upat another level the work would lead to the results 
which they all anticipated when the company was started. 

In answer to questions, Mr Lavington said that if they sank to 
300 ft. that would bring them into a position corresponding to that 
at which the runs of gold had been found on adjoining properties. | 
With regard to the reconstruction, it was not proposed that there 
should be any underwriting. It would not be necessary to erect 
crushing machinery, because in the event of their having sufficient 
ore to mill, it could be treated at the Hauraki mill, which was close 
by. Since December last neither the directors nor himself had 
received any remuneration. 

After some further discussion the amendment was seconded by 
Mr Schmidt, but upon being put to the meeting it was negatived, | 
and the report and accounts were adopted. 

Mr 8. Goldsmid was re-elected a director, and Messrs Bolton, | 
Pitt, and Breden were re-elected auditors. 

An extiaordinary general meeting was then held, at which the | 
resolutions providing for the reconstruction of the company were 
carried, and a vote of thanks to the chairman, directors, and secre- 
tary closed the meeting. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected | 
communications. 


Communications must be authenticated by the name of the writer. 
0 reeeeeenseeneneeeeenenrtnninneiemnnD j 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d ; Half-yearly, 18s 64; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Pro- 
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Prietors of the Economist. 

Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 

45 Quai St Jean Baptiste. 
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PUBLIC INCOME AND EXPENDITURE. 





REVENUE. 
RECEIPTS RECEIPTS ~ 
Estimate Apl. 1, 98'Apl. 1,97. Week Week 
f to to Ended hinded 
the Year Nov. 12, Nov.13, | Nov. 12, Nov. 13, 
1893-9. 1898. 1897 1898. 1897. 
Custom 1¢ . r = , - £ £ £ 
‘ ms 21,080,000 12,537,000 15,362,00( 481,000 587,000 
Excise 28.950,000 17,607,000 17,376.00 780,000! 647,000 
Estate, &c., Duties .. 10,670,000: 6,873,000; 6,766,00 268,000 200,000 
Stamps ... 7,600,000 4,524,000 4,633,000 158,00¢ 114,000 
Land Tax and House Duty 495,000 510,00 480,00 ee 
Property and Income Tax. 17,700,000 4,583,000 4.308.00C 58,00X 54,000 
Post Office .... ; 12,600,000 7,280,000 7,020,006 480,00¢ 130,000 
Telegraph Servic . 140,000 2,060,000 1,965,000 105,000 95,000 
Crown Lands. én 150,000 205,006 205,000 ; - 
| Interest on Purchase Money 
of Suez Canal Shares 
Sardinian Loan, &c... 715,00 422,258 445,46) 
Miscellaneous .......... 17 wn 1.210.839 1,029.4% 63 
Total I t l om 7 812,107 57,587,9% 90,653 2,107,000 
EXPENDITURE 
I LI the Exchequer 
tl Year to meet Payments from 
1898-9, 
‘ i \pl. 1, 9 Ap ] j Week Week 
Ss to t kinded Ended 
ry ] Nov. 13, 
I 1898 ] 1897. 
4 s s 4 & 
Permanent Charge of Debt 25,000,000 16,47 
| Other Consolidated Fund 
et ee ee 2,010,000 1,100,3 1,1 
Supply Services........ ; 79,945,000 46,969,904 43,84 1,748,704 1,710,697 
106,955,000 64,549,9 1.748.704. 1,710,697 
+ & 
Balances Bank of England .. 934,417 2,419,231 
Do Bank of Ireland 457.189 148,791 





ALLIANCE ASSURANCE COMPANY 


Bartholomew Lane, London, E.C. 


CAPITAL FIVE MILLIONS STERLING. 


Right Hon. LORD ROTHSCHILD, Chairman. 


BONUS YEAR. 
Tue FirreentH Qurxquennicm of the Company ter- 
minates on December 31 next, and participating Policies 
taken out (under certain Tables) before the close of this 
year will share in the Profits to be declared early in 1899. 
ROBERT LEWIS, Chief Secretary. 





: The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant tu the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, Novem ber 16, 1898, 


ISSUE DEPARTMENT. 
£ 





' 


Notes issued ...... 46,908,040 Government debt .. 11,015,100 
Other securities.... 5,784,900 

Gold coin & bullion 30,108,040 

46,908,040 46,908 040 


BANKING DEPARTMENT. 
£ 


£ 

Proprietors’ capital .. 14,553,000 Government  securi- 
Rest ..ccccccscvccs 3,151,502 i tactcctsterein 9,904 640 
| Public deposits* 5,804,566 Other securities .... 26,779,446 
Other deposits ...... 35,244,984 Notes .........sseee 19,864 865 
Seven-days and other Gold and silvercoin.. 2,331,072 

Bills .cvcceccccees 126,171 

58,880,025 58,820,023 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Dated November 17, 1898. H. G, BOWEN, Chief Cashier, 


FRIDAY NIGHT. 
The preceding accounts c mpared with those of the previous 


week exhibit :— 








Increase. Decrease, 
£ £ 
' Circulation (excluding 7-day and other bills) ....  -.  seseeeee 259,810 
Public deposits ........0-eeceeccereceeeetereeeens ee ceseeees 145,832 
Other deposits . 659,996 30,00 
Government securitle ‘ . 4 vite eevee . 
Other securities.... ‘ . 1475 ¥ 
Bullion ..... ‘ 418,676 seesecde 
Rest .... boeween we ‘ copons 12,694 gevevece 
teserve . : 678,486 baescoes saat 
The following shows the amount of the circulation, bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
gz NOV iper iv, 1898: - 
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e J. 
Gold (Renniathos Securities bs $ 
a n from cau hinihiinns / in i= @ 
Dati ~ Abroador 1 Poet Deposits; Banking Reserve. 54 & 
out for Bi Depart- wa 75 jd 
Export. oe ment. 4g : 
f £ £ £ £ £ % 
4 f 27.750,840 49,754,818 3,207,020 38,120; 502 48% 24 
d 244,580, 43 38 867.8 48. 
00 it 27,761,040 48,401,125) 43 064: 120 23,791. Nd 49 
x 27,429,180 48,595,981 43,002,998 24,021,628 49, 
t 46,,022.443, 40,962 10 25,45 5,218 50} 5 
Z 47,169,272) 4 "134.899 2,462,764 474 
f 0 « 28.1 $5,905,075, 43,325,544 2 ),586,537 443 
174,000 27,704 43,640,903) 41,142,036 20,291,376 462 4 
] 7,000 27,311,860 42,020,249, 39,180,059 20,631,884 49 — 
f 27 43 ; 10,109,311 21,238,156 4844 — 
1,8 490,000 f 42,305,247, 39,014,811] 21,099,862 49 
' ( 02,985 40, 586) 36,836,755 21,517,451 524) 
43,175 41,099,550 36,684,086 22,195,937 5348 


ial table, affording a comparative view of the 
Bank Rate of Discount, the 
id the Leading Exchanges during 
iding with the present date 


a period of 


i 14 ‘ 20 N 18 Nov. 17 A 16, 
} - 1895 189 1897. 1898 
é £ £ £ £ 
24,055,7 25,469,355 26,247,825 27,205,140 27,043,17 
4 562,H 7,146,011 6,389,201 291,055 5,804 E 
4 49,812,242 43.379.817 149.5 244 984 
1.966 14,856,525 13,755,056 12,876,4l¢ "9 904.640 
R160 27.043.056 27.693.5 27,883,742 26,779,446 
l« 700,995, 32,870,68 251,] 21,511,893 22,195,937 
64,730 41,540,043. 35,678,9 31,917,033, 32,439,112 
' 
2% $% 4%, 
» | i* ‘ 5 2 3 3a5 
l 10 1104, dlig 110; 
i i 302d 29d oe 28d 
8d 26s 1d 31s 9d sCd |. 28s 4d 
] hort) 25.21/45 20.224 274 25.23 23; 25.174-224 25.333-38} 
terdal hor 12.12-2% 12.23-53 12.13-2% 12.1-2 12.13-29 
H z n 20°57-61 20.64 -68 20.6>-70 20.59 -64 20.71-75 
( ne} t 143,064,000 195,398,000 165.118 100 166,291 000 175,689,000 
New 23 per Cents.—-Goschens. 


-_ =i the “oth 


er deposits,’ compared with the“ other 
1888 an excess Of £6,104,209, and in 1895 an 
n 1896 an excess of £15,704,283, and in 1897 


« £9,265. 815 In 1898 there is an ex s of £8,465,538. 
\ me displacement of m y owing to the 

tlment of the Chinese indemnity loan. and rat 

nt Best three months’ bills wer te 
14 per cent., and the Bank rate remained at 2 
j f had been experi nced on the Stoek 
ib} pr he hsiol The re Was Ssaune 
«ks on circumstantial rumours 
rth-Eastern, the precise terms of the 
ished : 

i 1896 the money market was in a 
ath r some of th l whit h had been 


ming back again, while there was 
métal to » t the Continent. Some 
i that the Bank rate, which stood at 4 per 


idvanced to 5 per cent., and the market rate 

pation of it, The movement, however, did not 

l rat used off, the quotation for best three months’ 
percent. Silver was quoted 2938 dp r ounce. 

Bg ime the Bank had kept up the discount rate by 

rket, but was apparently finding the task a 


me With tao Bank rate 3 per cent. the market rate for 
ree mont bills was 23% per cent., while loans were easy at 
for day-to-day. 24 per cent. for s There had 


n days. 


in the price of J. and P. Coats’ shares on the 
r f the dividend. a 
e 1 following figures from the official returns show the amount 
of bills and cheques cleared at — Bankers’ Clearing-house 
S) ci d ren separately, together with the total increase 
r to date in each case: 
(000's omitted.) 
Wet Tots Stock Exchange . ah =e ths” 
Ending Total Pay Days. Consols Pay Days the Month” 
Dat . Date £ Date.; £ Date.| & 
me. | | IB. | 197. | | 1897. 
Jan | to A\ug.17_ 5,089,572, April 29 47,241, Nov. 4 26,239, Nov. 4) 26,239, 
24 121,718,May 12 49,545, Dec. 1 31,900,;Dee. 4) 24,054, 
Dn aae 14 44,641 26 49,892,, 1898. | } 1898. 
Sept. 7... 14 a 74, June 10) 49,289,\Jan. 3) 39,450,\Jan. 4) 29,458 
4 121.223 29} -53,176./Feb. 2) —32,131,|Feb. 4) 24,374" 
—_= 159,106, July 14)  48/842,/Mar. 1| — 29;161,/Mar. 4| 25/956 
bisa PISS 1 28) 41,262,|April 1) 37,758,,Apr. 4] 30,575’ 
ct. +. 197,542, Aug. 12) 45835 May 5} 33,967,|May 4) 28,499’ 
. 14 st 31 51,491, June 1) 50,573, June 4) 23,928 
ee 169,4' 96 Sept. 14 45,142, July 1) 43,952, July 4) 35,149 
. 26..... 135,780 29] 48,740, Aug. 4, 30,944,,Aug. 4) 30,943' 
| Nov, 2... oi 141, 0ct. 13 44,928, Sept. 1 30,477 Sept. 5) 20,370 
pitts 45,09 : 27 50,047,;O0ct. 3) 32,784,\Oet. 4) 29,713 
| 16 175,689,,Nov. 11 50,790, Nov. 4 28,242,,\Nov. 4) 28,242’ 


Total, 1898 7,045,163, e 0 | a: | : 
Correspondng' | , 1 50,555,, .. | 369,409,, .. | 307,208, 





total, 1897.. | 545598, .. | 957,895) .. | 330,710, 278,069, 
Ine. or Dec. + 501,635, 1+ 92,730, + 3 
. 11,635 ee ot 699, 
— 1898 ..j 766% ce = 968% o> |= 11-79%) 12 ioaey 
a total in aes | — — a = 
V........) PAOLS82, wre 
po 1896...) T87HBSS, SS | ES . sense - sonar 
ne. aoe — = . ie C4 + |= ana ‘4 +11,442) 
em 1897 | ss se = 433 % | % ‘b! = SH% 





* The “fourth ” fell op he 
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PROVINCIAL CLEARING RETURNS. 





MANCHESTER— 
Jan. 1 to No v.5 


Week ending Nov. 12. 


Total to date.. 


LIVEFPPOOL— 
Jau.lto Nov.5 . 


Week ending Nov. 12. ° 


Total to date. eee 


| BIRMINGHAM— 


Price of Consols, the | 


as Well as ten years | 


Jan. 1 to Nov.5 .. 
Week ending Nov. 


Total to date.. 


| NEWCASTLE-ON-TYNE- 


| 








| the leading 












Jan. 1 to Nov. 5 
Week ending Nov 


Total to date.... 


BRISTOL— 


Jan. lto Nov.5 .. 
Veek ending Nov 
Total to date 


The principal item 


»oee- 175,252,800 


seeee| 90,209,000 
. 12.., 1,490,000 


Continental and the New York 
compared below with the previous statement and 


1&98. 1897. Inc 


. or Dec, 
£ £ £ % 

. 171,217,900 164,225,500 +.6,992,400| ag 

4,034,900 3,696,500 + 3386001 916 





127 : 
10/,J2 1,800 


331,000, 4:37 


ae a 





. - 108,273,800 102,613,701 


5,660,100 552 
2,271,600 2,560,200 


288,600) 11-27 


ones 110, 545,400 105, 173,90C 


5,371,500, 541 


eee 


-«++| 48,528,000 
12.. 954,800 


49,462 800 


48,105 OC t 
1,126,501 


123,000' 0-88 
191,700) 1701 


49,231,500 + 





231,300) 0-47 
50,848 OV 


1,553,400 + 


1,410,700, 867 
136,600, 1009 





ve ee, 56,749,500 


52, 202 ,200 +4,547,300! 8-71 
i 





eee; 22,091,900 21,837,000 + 
12.. 486,400 925,80C 


554,900; 25 
39,400; 75 





“515,500 2 


ts published by 
iated Banks are 
with the corre- 


22,878,500' 22,362,8 


s in the latest weekly a 


sponding statement of last year :— 


ASSETS. 

Coin and buillion—Gold 

Silver 

Government securities . . 

Discount and advances. . 

LIABILITIES. 

P: cccpvuhhnmibedwan’ 
Government deposits 

Private deposits 


BANK OF FRANCE. 


mparative Increase 
Nov.17, | Nov. 10,; Nov. 18 or Decrease. 
1898. 1898. 1897, + Week! Last Yeat. 


£ £ £ £ £ 
73,339,000, 73,371,000, 78,518,00 52,000 — 5,179,000 
48,837,000 48,782,000 48,342.00 5.000 + 495,000 
14,104,000) 14,104,000 14,104,00 : i 
53,193,000; 52,615,000) 46,875.00 578,000 + 6,318,000 


149,800,000 149,284,000 148,632, 516,000 + a 
12,632,000 12,997,00¢ 10.617.0 565,000 + ae 
18,221,000 18,143,000 18,278.00 78,000— 57,000 


_ NATIONAL BANK OF BFLGIUM 


ASSETS. 

Coin and bullion ........ 
Other securities ........ 
LAABILITIES, 

Notes in circulation .... 


— 


“Nov. 12, Nov. 5, Nov. 1], 


1898. 1898. 1897. Last Week Last Year. 

£ £ £ £ \ ‘ 
4,238,000, 4,381,000 4,105,001 145,000 + 135000 
17,232,000, 17,252,000 16,991,00 20,000 + 241,000 
20,183,000) 19,926,000 19,101,00 257,000) + nes 

Current accounts....... 2,904,000) 3,273,000 5,516 00 369,000! - 6 

NETHERLANDS BANK. - 

~) Nov. 12, Nov. 5, | Nov. 13, p i 

1398.” 1898. 1897. [ast W eek ia pas 
ASSETS. S £ £ 

Coin and bullion—Gold 


- Silver 

Discount and advances. 
LIABILITIES. 

Notes in circulation .... 

Deposits ; 


ASSETS. 
Reserve—Gold coin and 
DUNO . ccc cccewesecs 
— Foreigng old bills 

Silver ... | 


Stave notes & small chnge 

Discount andloans...... | 
Public stock & State loans! 
Credits, internal & abroad 

LiaBILITIES. 

Note circulation 
Current accounts 
Deposits at notice ...... | 


FR Sey ee 
Balance abroad 


Securities 


Securities 
Treasury debt . 
Miscellaneous .......... 
Balances due by 
and treasuries . 


LIABILrrirs. 
Notes in circulation 
Capital of the bank 


Miscellaneous ... 


Balance due to branches and 
treasuries 


Silver and subsidiary coin... 
and shortloans .. 
Other loans and advances..... | 
belonging to Bs 


Deposits & current accounts | 
Treasury account ........ 


£ z 
4,315,000 4,315,000 + 1,687,000 


2,628,000 


6,631,000! 6,621,000 6,661,00% 10,000 — 30000 
10,199,000! 9,983,000 9,959,000 + 216,000 + 
18,307,000) 18,432,000, 17,605,00 5,000 + 702,000 


1,952.000 516,000 + 1,246,000 


BANK OF ITALY. 


1,635,000 706,000 + 


TT 


“Oct. 31,) Oct.17, Oct.3l, ‘ 
, 1898. | 1898. 18 7. Last Week a a 
£ <2 £ £ 
a 
12,057,000) 12,048,000, 12,255.00 3000 - ae 
2,809,000] 3,005,000 3,359,000 157,000; — 71,000 
2,288,000) 2,278,000 2,299,000 10,000 - 149000 
724,000 917,000 856,000 195,000; — 218,000 
8,815,000! 7,818,000 9,033,000 + _ 997,000)— 3 
7,408,000! 8,734,000 3,942,000-— 4 $26,000 + 542,900 
6,680,000! 5,976,000 5,158,000 + 74,000) + 


32,398,000! 32,171,000' 31,617,000 + 227,000)+ 761,000 


3,932,000] 3,866,000 3,357,000 + _ 66,000 + os 
5,080,000! 5,372,000, 5,205,000 - _292,000\— 25,000 


BANK OF RUSSIA. a 
- Inc. or Dec. 
8. Last Week. 


Oct. 16. Oct. — Oct. 
£ ‘ = 
95 300 000 | 97,354,000 — 
72} p8300 11467000 | 1,588,000 + mae 
3,663,000 3,533,000 3 636,000 - ~ 
15,147,000 15,603,000 15,1 42,000 + 56.000 
6,521,000 6,567,000 6,557,000 + 46,000 
ank , 3,133,000 3,161,000 j 5,407,000 + 28,00 
... | 17,500,000 | 17,500,000 17,500,000 “nono 
2,694,000 2,765,000 2,718,000 | + 


hes + 298,000 
‘* eee 


298,000 


: + = 
147,276,000 146,194,000 | 147,698,000 1,082,000 
74,571,000 | 74,681,000 | 75,751,000 + 106 
5313000 | 5,313,000 | _ 5,313,000 io 
36.203,000 | 35,402,000 | 37,331,000 >; Sera 
23,230,000 | 23,757,000 | 21,856,000 +  gaagag 

"*** | “5°395,000 | 5,117,000} 5,520,000 
wees | 2,564,000 | 1,924,000 | 1,947,000 |— 640,000 


———__-—_-———}— 


147,276,000 146,194,000 147,698,000 — 
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BANK OF SPAIN. 
_ Nov. 12, Nov. 5, Nov. 13, 
1898. 1893. 1897. Last Week Last Year. 
£ £ £ £ £ 


ASSETS. : 

ee weseeeeees 11,062,000; 11,062,000 9,227,000 + 1,855,000 
OS ee 5,777,000, 5,476,000 10,917,000 + 301,000 — 5,140,000 
Foreign correspondents 6. 77,000 6,980,000 1,574,000 105,000 + 5,305,000 
Loans and discounts ....| 48,045,000) 45,434,000 23,122,000 + 1,609,000, + 24,921,000 
Spanish } ey 15,140,000 15,140,000 15,560,000 . _ +20,000 
Treasury |! obliga nt é = ee 

tions, « cnimaiead 1.892.000 12,320,000 9,465,000 2 .428,000 427,000 

I ! ES. 

Circula =e 58,321,000 58,302,000 47,718,000 4 19,000 + 10,603,000 
Deposits i current ; , ¥ 

account 34,544,000 35,231,000 19,393,000 887,000. + 14.951,000 








NEW YORK ASSOCIATED BANKS 
12, Nov , Nov. 13, 


1898. 1898. 1897. Last Week Last Year, 
A £ £ £ £ £ 
Specic aati 1,282,000 31,486,000 20,572,000 204,000 + 10,710,009 
Legal t : eA 72.000. 10,774,000 15,548,00 202.000 4 976.000 
Loans al nt 137,574,000 135,770,000 115,064,000 + 1,804,000 +22,510,000 
] re 
Cireulat aa 5.158,000 3,126.00 3,206,000 + 32,000 +8,000 
Net dk fe .. . 155,400,000 153,818,000 127,056,000 + 1,582,000, + 28,554 
REsE! Tot 41,851,000 42,260.00 120,000 106,00 
Legal re b OO 38,454 1 31.766.000 + 96 OK + 7.034.000 
Exces 3.094.000! 3.806.000 4,354,000 802,000 l 00 
In the the Rei nark is converted at Is; the Austrian and the 
Dutch t it ne, lira, and peseta at 25 per £1. A 
curr to | money at 4s per dollar. 
. 1] ] ‘ < 
Discount and Loan Market.—In the absence of an 
fresh } | disturbance, and with the foreign exchanges 
turnings ridavour and ld flowine in, discount rate hay 
distinct ( d off this week. <As colnpi red with 32 per cent 
last Fi ys general rate for best three months’ bills 


b pel t.. and full six months’ paper is readily taken at 3 
per ct i proportion to the de: und, floating money ha 


been plentiful, thoug! can hardly be judged from the Bank 
return r the Bank has been repaying loans or obtaining 
fresh ones. ‘I principal change is an increase of £660,000 | 


in the t of the private deposits, while the public deposits 
have fall £1495.832. On the other side Government securities 
show a reduction of £300,000, and the other securities an 
increas 147.331. The stock of gold has risen £418,676 to | 


£32,439,11 d an : 


£278,000 came in from abroad, there was a ' 
contract bout £141,000 in the home circulation of coin. | 
The not lation also fell off to the extent of £259,810, so | 
that t! rve was auvmented by a sum of about £678,000. 
The total now stands at £22,195,937, and the proportion of 
reserve to liabilities has risen 1 per cent., to 534 per cent. 
The suljoined table shows the rates quoted from day to day 
during t - 


week: 


Last! « aD , 1 ri 
a” ° ur. 

Fri. Sat. Mon. Tues. Wed. Thu day. 
% % % % % % % 


Bank rat ; 4 ‘° 4 4 4 4 4 


Market rat: of discount :— 


— 
< 
EL ee ener 


60 day bankers’ drafts ........ 5 32 C 34 ‘ 54 33 
ee 2 OSe, OBR Pe Sh te Sah 3 i 
4 months’ do Remawate peckena Sh OR Suk 38 3g Sih «(B32 34 
6 months’ do .................138 Buh 33rh See Sf 3 
ans:—Duy to day............../28 3/24 3 24 32h $24 3.23 4 
Short iscaneaie | bk EIS 3Ri 328 j 
Fortnig it last Settlement)..|4 43/4 434 4414 434 444 «43 44 { 
Deposit allowances :—Banks..... 24 24 24 23 2h 2h 2h | 
Discount houses at call ..... ole 24 23 24 | 24 2 
—At notic Seca alii tina a 20Ctiiag’siéidag:Ssiia$SiagS sag 


l . ° ° . ° 
The following is a comparison with previous weeks :— 


Trade Bills.* 


Bank Bills. 


loating 


Money. 





3 Months 14 Months.6 Months. 3 Months. 4 Months. 6 Months 


% a c % % % 
Aug. 12. 3° 3p” lin” i” 4 14 2” 2 m3 
19../ 2 $4 iis f, 2 1 2) 1 24 24 3 
%.. 4 4 lp 12 2p 13 1 21% 3 
Sept. 2.. 2 1°13 2 24 2 2 423 3 
9... 3 419 12 | 28 2 3 2 "29 
16... 5 le =f} 2h 24 2 4 2 223 3 
23.18 2 2g = Zl 23 3 3 a + 
O..\2h 9 28 | 2p 23 23 \3 a 
Oct. 7.18 & 28 28 j 2 3 3 3} 3 t 
14.2 34 38 3K f Ss t7 *? 
21.. 34 t 33 38 a, 34 3% 644 9 
‘ 28..\34 3 34 34 34 3:4 4 44 
Nov. 4.38 § 3 | 32 38 3% 4 4 4 43 |} 
11.123 3 3 | 3A 2 38 3 sie «in ff 
18...28 22 34 34 3 Ct aa: aa 


The = rate $ range from those current on the very best paper to those paid 
0n bills for which the Bank rate is usually required. 

The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 

. —~ November. a 
Delivery. 12. 14. 15. 16. 17. 18. 
Spot ocoe 262, .. 2718 .. S74 .. BW 1. BW .- WH 
November. 28 ., 7... MH . BH... BH... TH 

cember. a - << ewe 2 .. 21h 276 .. 27id 
January .. Zita .. 278 .. BB .. Bie .. Bid .- Fi 


The following is from Messrs Pixley and Abell’s Circular 
dated November 17th :—- 

Gold.—Bar gold, fine, 77s 94d per oz standard ; bar gold, parting, 
778 93d per oz standard; United States gold coin, 76s 5d per 02; 
German gold coin, 76s 6d per oz; French gold coin, 76s sSges; | 
Japanese yen, 76s 4id per oz. | 
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LONDON COURSE OF EXCHANGE 





ee 





NE a ae ens aneeshatti omenmsaiiaeestemestatonsininstestesinciasiasntie 


Bikers Rew: wtb Ae } 
liver.—bar Silver, fine, 28d per oz standard ; bar silver yn- 


taining o grs go'd, 28.°.d per oz standard; bar 
4 orcad ld. Os 5 1 nar } 


284d per oz standard 
27 gd per ( () 1 


silver, containir 
andard; bar silver, containing 3 ; 
ike silver, 303-d per oz; Mexican dollars, 
er, £7 10s, 3 per cent. discount. 

The Ind ( n Wednesday oftered for tender 
Rs.4,000,000 ttat on India. The tenders amounted 


Rs.15,701,409, is3id tols 33d. Ti 


Paris wat Cheques 25 2 9 $39 25 «(38 
Ditto 5 months 
Marseilles do 
Amsterdam At sight 
Ditto $ month 
Berlin , 
Hamburg ” 
Frankfort ” 
Vienna and T: t ” 
Antwer] ” 
St Petersburg .. ” 
Moscow : ” 
Genoa, Naples, & ” él 


So wow 1 


wwe 
t 


Nw 


hw he a 
r 


Madrid, Barcelona, & : » 52 9 
Lisbon . oe ” 4 } 4 5 
Switzerland 6 d 70 


The discount quotations current in the chief continental 
| 
cities “ure as foll Ws: 


Bank Open hank Open 

Ra Market Rat Market. 
PAM. 5 Oct. 19, °98) 35 Genoa..... e 9 53 
Berlin...... 5,N 7,98) 42 | Geneva .... 5 Oct. 25, 98) 4, 


Nov. 7, 98) 5; | St Petersbrg 


Madrid .... 5 Junel7, '96) 5 


Hamburg 5 
Frankfort .. 5gNov. 7,98) 53 
> ; 


Amsterdam. 245e1 1. °98| 24 : Lisbon .... 6 Jan. 25, 9] 54 
Brussels.... 3 April28, 96) 2% | Stockholin.. 545Oct. 25, "98}] 5 
Vienna .... 440 13, 96) 44 | Christiania . 440ct. 10, '98) 44 
ee 5A 27,°95| 34 | Copenhagen. 5 Oct. 17, '98} ig 


RS ix wi 5 Aug. 27, 95} 33 
At other centres the latest recorded quotations are: 
% 
New York (call money)..2 to 24.Calcutta, Bank min. 
Ditto (endorsed bills, .-d to4 | Bombay, Bank min....... 


FOREIGN RATES OF EXCHANGE ON LONDON 


> csr 


tates 4 , Rates 
—— of Fx- Usanec — of Ex- |Usance. 
ates. hang Guaune 
Paris _.. INov.18 25°34 -Ch'ques Rio Janeir 5 ] i 90 dys st 
Brussels i 25 ) : Buenos Ayres et. 2] ‘Kid 0 dys st 
Amsterdam 17 12104 | Short. , Do Pm.onGold Nov.12 12% 
Berlin l 0454 = Montevideo Oct. 22 5lid 90 dysat 
rere 17 20°26 3 mos. Bng Sng 
Hamburg 17 20°72 e Melbourne ..../Sep.19 par jpm/60dys st 
Frankfort 18 20454 | Short. Sydney 19 par pu : 
Vienna 18 22°54 Adelaide 19 par 7pm a 
St Petersbrg i 5740 $}mos. Calcutta Ne 1s i + tel'g'’ph 
New York 12 4224 6D dysst Bombay lé 1/3 )}  tw'nal’r 
Lisbon 17 id Hight. ' Hong Kong ] l/l im. sgt 
Madrid - 17 4&3 Shanghai. 1% 2/8 
Italy... 17, 27°52 


The following are the standards for gold poirits of the 
principal gold exchanges :— 


Francs. FRENCH Marks. GERMAN. Dollars. AMREKICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25.224 —Par 20.43—Par 4.867—Pas 


25.124—4 p. mille agst us 20.355 p. mille agst us 4.827--8 per mille aget us 


The latest exchanges are :- 
French “cheque” ¢ hange 25{ Wc, or 4% per mille for us. 
.. 20m. 45pf, or 19 per mi 


$4.86, or 1 pot mille against us. 


German short exchange 
New York exchange) 
“Cable transfers”’) 
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——CLOSING Pt 
Last 
Friday Sat Mon. Tues. W 
Cons. 2}°% until 1903 
then 24%, red. 1923 110 41092102 L104 110 
Do ac Dec. 1 ° 1103 = 110 : 1104 2 L104 
23%, re d. 1905 .. 104 5 104 104 5 104 +5 
24%, red 1905 1044 54.1044 541045 54 1044 521 
Local Loans 3°% Stk. 1084 94 1084 94 1084 9! 108 
Bank St W 550 5 352 57 353 
India 34% red. 1931.. 1134 44114 5 1144154 114415) 1 
1 ed., 1948 1055 64 1054 ¢ 1054 64 1054 ¢ 
Do 24 1926 RRs 94 BRA 9 834 9% RR } 
Do Rupee Enfaced 61 2 61 : 61 2 61 2) 6I 
Met. Cons. 34% 116 18 116 18 1116 18 116 18 {11 


Fr Government Securities. 
ubited weakness for the most part, having bi 
owing to the sharp dispute in the Peace ¢ 
Philippine question. Of course, it is clear 
to submit to the American terms, and as 
include 


a payment in cash, the arrangem 


benefit to the bondholders than if the Mad 
retained a precarious control over the 

loans have given way to some extent 

how irregular variations, while It 
Rentes have hardened slightly. The 
lvance in Mexicans andthe Chinese | 


he price of 


t South American 
littl 
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maintain last week’s quo 
of action being taken by t 


silver. 
more than 
some talk 


eel 





























- 104 


Move. 
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54 1044 
1084 , ‘ 
4 52 58 4 3 
41 115 16 4 if 
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L Spain will have 
‘| ] , om 
r ( ting 
‘ i 1) * do 
sue j ‘ r 
ll. Nov. 9. Oct.25. 
cs .. BR 
71 0 6a ee 
9 ee oe 
+ .. 107 .. 108 
.. .. 102 .. 10H 

















rarket ly 1 to lift the prices of ment to check the rapid fall in the prem n gold but as 
" _* . | ul rab: ‘take » for s of pape 
rit { ls quotation has steadily that would probably take the form of fu ol pape 
al Sis th, currency, it is to be hoped that the moveme vill be allowed 
f substantial advance on e ; ’ ld | 
' See to take its natural course. Uruguay old bonds a 1oted lower 
ei h tation, while the price for | than last week. 
the |) t aller extent, but is still The following are the latest closing pri c., of some of 
hy Bank of England stock has risen 3} the leading stocks :— 
; Pe : * Making-up 
s to be noted in regard to baie, % Pee 
li nd Brit ( t loans. <A short time ago the Last Week. To-day ull. Nov. 9. Oct.25 
cs , S Argentine 5%, 1886-7 .......... 894 9) 89} 90} } 894 
I'wo and a-Half ye ( t. den nation seemed to be out of Ditto 1891 Funding......... - 90 2. | h 90 87 
a } 4 4 +) t rate oi : } - } k ] Ditto National Cedulas B.... 364 ee 364 74 373 
raVO whi v . ring | rave are NOW being 1o0Ker Brazilian 4% Bonds, 1889...... 33 42... S33 4 54 52 
7 : ; . oO ( Sone no 1 ; 571 ; 57 
ft : f lvou s this week having been i Ditte W. of Minas 5% ....+.- 574 7 Sit 4 ‘ 
= : ae Ig Neen IM | Bulgarian 6% 1892 .......... 92.3 .. 92 3 ee 
I I r cent. loans Business in Colonials | Chilian 44%, 1895............6 69 71 .. 69 7 694 .. 67 
1 ule bit 7 tone is firm. an upward ( hinese 7 Silver, 1894 covcceee 96 8 ee 97 ] 97 1604 
Sa ee eect eth, Wilkes Wished Do Gold 1896 5%............ 96 3 .. 965 7 p+. 95 .. % 
sey oe . _ es, Victorian, | Egyptian 4%, Unified Debt .... 106; 74... 107$ 3 
1 We tr ‘ Do 34% Converted .......... 1014 2 ., 1014 2 
HOME RAILWAY “TRAFFIC “RETURNS. 
. - aie D Needed Nor 3 Week ’ ne 
fevenue lalf, 18 r ended Nov 12 Traffic C Aggregate Receipts this Half-year Aggregate 
: ‘ ewe 6 inte : otal Miles Open 
> ae = . Oe — —_ this Half-year. ip 
Nawe of Raiiway. : ; er er i 
Gross Work- Fix . , £ ? Week : Passengers, &c.| Goods, & 
Re Ex 3 . ile. = — , ' 
eipte = = M 5 1898 1897 1898. 1847 — 1€98 1697. 
NGLI : " : : az 
; . a Lae if ee ee es iio 1s | 
AI dh cscancksanseneeen 19,667, 44 97,427 74,614) §35,354) 59,831 1 125,445 . 139 
Fur 60,847, 7: 52,365, 50,¢55| 142,441, 121,968 194 634 
‘ it Central 54,885 63. rT ° eee , ‘9 8,347 at ise 
Great Easter 40,235'1202 1,190,604 1,150, 723,724 >” £79,883 1. 4% |1,065 
aaa ee 52, 41204 $1,109 £40. 4 435 aU 22, vl, 746 Le 2661 
i L Great Wester : 31,195 1653 1,999,220 1,965,490 , =1855 = 2, 566 
; Lancashire and Yorkshire .., 479 85611474 — 924,821) 886,46C\1, 065,224 1,951,064 | S64), 
oe Sinema $4,053 1933 2,351,858,2,273,9/7 610,1914 + OA aa a 
BA 45 | Lon Brighton, & 8. Coast 66,26 |186 938,253, 9 2.938 29 Bats 
, wf London aml South-Western 46,723 2225 1,13 ,209 1,132 451 ‘ : = 584,057 
4 42,4 ! Chatham and Dover 140,966 202 630,791 ee ane l > er 
41,401 5 ole n Tiibury and Southend 41,444 1414 117. 39, 108,180 3 - ‘* 
> 64 Maryport and Carlis Bet »774 169 is ps - 
418,45. : i i Metioy un 158,794 128 i. . 
J ’ 4 7 i, nil. Metroy u District 199,042, 2g3 ° “* ‘ 
3006" 3 en 4 Midlat €6,2€8 4} —1,306,669'1,370,037 2,692,582 2,690,606 i, 
ak & a North-Bastern 42,732|177} 1,149,884 1, ‘84,062 2,105,766.2,010, 115 
744 7% North I 335,515 221 116,575) 119,608; 66,595) 62,5¢ 
4) 118,198 4 4 iN. Staflord i Railway 40 ein } 18.179 196 (104756, 1(0,668 178.141 17%: +) 4: 
: \ Cana ‘a 1,53 ; thas “3 27,528 2) 
( 4 4 nil. Rhymney e 5,029 29,242'2534 “ 
‘ , ‘ 28,957 15,777 44,744 41,4 57,4(6'150 772,145, 737,115| 310,82 2 ; 
evi, ‘ i PO wns ns s5s2eeksbuneioens 2,586 14,206 16,792 14,2 l £8,236 74 49,889  62,4C7 15] AS 24 - 
: i 
855,¢ ( edui seeee| 21,29, 59,163. 72, + 834 53,083 159 $10,055) 445,453, €99,74. 731,999 1,2 
i , gow Western*. 10.891, 16 27, Tl | 6 4,770 82 223,737| 217,928) 265,8°t 20,514 4° 
% 4 Gr \ cotland* 3, 713, &, 6 | 2 22,369 85 i “ : : 290,08 
4 3 Highland 3 9, ig 18 644 70,892; 67,604) 48,8:9 49,799, 219,8s 
aden 41,4 la gd North Bri 22,3 3 55 58 42,070) 418 + es “ .. 11,629,954 
ik 
60 Belinet and ¢ y Down l, 28 24 1623 46,959 63,723 13,077 12,9% é 4 
tt Heltast & No ru Counties...) 2,2 224) 47 11,409 160 69,023} €6,154; 52,180 62,6)5) 12',149 
aoc’) Publin, \ & Wexford, ; 50 | 28 17,88, 254 2° °° oo ; 
408" 420 t ch Great Norther nedauenetil Al 1 3) —19,320|176y | 198,363} 193,037) 142,371) 145,232 2 
26 ‘erent © ‘ suei Western...) 7 27 | 29 15,020 134$ 197,385 187838 i of 8 162,55 2 
: : Groat Woster | 4 ! 25 21, 12,823)108 85,510) 83,692) 124,538) 12¢ 
* From Augusi 1. ( From Segtenses 1. ————— 
— —— eet - Za 5 - alee ey eS a - _— a 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. on 
= =o 
Name. Receipts. Total Receipts a Es Receipts Total Receipts. sani b= 
7 1st be ! 1897 ad | lose 1¢97 1898 1897. “ia 
oeeas £ 4 & £ (Forgies.—Con. £ & . & | #& Jwpnican.—Con. 
Bombay, By &O-L Nov.) 25,37 21.718  3e,468  786,664.C.Urug.of M Video Nov.t2 6,405, 7,£60' 95,219. £2,820 Denver & Rio Gra. N 
Rast India 19] 190" 1. 6,400 4,919,400 4,089,100 Kast Argentine .. Sep. 25 4x t 20,916] 24,618  Rrie.....s......-. Aug 
& Tran of Ounsis 42) 12 117,551 ere 1,8 6,225 Entre Rios ...... Nov.l2) 1,483 23,411; 18,845 Jinois Central .. Se. 
Gi: ‘Sutton — a iC 73,€37,% 614,216 | a Guaira & Car. Oct. 7) 3,722 1,7 73,94 87,192 Louisvl. & Nashy. (ct. 2c 
ludian Midland + $9.5¢6. €00,867 “Tie 67 Mexican ........... Nov.12, &80,£0¢! 70,000 /1,486,700!1,328,850 Missouri, Kansas) 3 
a d lan Le 180,2¢9' £03,357 Mexican National Oct, 29°3179,429, 169,9'2,1,878,292'1,846,122 N.Y. Ontario & W.| ‘ ) 2 
South Indian’ Oct: 346,t6 3e4, 761 Nitrate Railways" Sl, 22,633 19,50:) 165,119 1£8,918 Norfolk & West.. 3k 1 
Founian. ; 2 26,899 225,708 © ttoman .. Nov.12 4,<8 8°87, £6,096 17 41 North Pacific ....._ “e Q "g28 1,15 
B.A. Gt. Southern! Nov 1 a Recife & 8. Frisco. Se p17) 2,452 2,521 27,296 22,498 Pennsylvania .... Sep 907, 9),040 a 707 
B.A. & Ensenada a "Ons © 920,486 47 South Austrian ../Oct. 20) 144,78. 159,087 5,757,845 3,737,738 Philad iphia&Erie Aug Rts e Whey Lo! 
B. Ayres & Pacitic 12 Ra? 488, 13,662 Te 9St AMERICAN, Philadel. & Readig Aug Sil, 125,201,671.0 8% 
Bs. Ayres & Rosario) 12 15. 02 ae ‘ a's2e anes . ea Oct. 21 6,869 €,59%' 108,539 101, 139 Southern Railw ay) et. 31 oe 132 59,222 21 41,9508 
> . = 18,6 4 Se 585,864 Chic. - & B.P.| Nov. 7 9,800 5.540 2,834.900'2.622.430 Watazh ........-- 2) 99, 
Central Argentine 12) 21,222; 13,018 842,50) 68,075 Cinn. Southern Sep $300 ete — H00 2,622, as were . | ss eT 
* Two weeks. 
ee a 
—ws = eatpianenennaien 7 — ill - 
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Maki: ip 
Closing Prices Rise Prices 
Last Week. To-day. or Fall Nov. 9. O ; 
rench Pe ee re ree 100 1 ° 100 1 . 1004 > 
Pe 3 See cced udaee aes as, es ae i 2) 10384 
German Imperial 3% 1891 .... 92 oo Se 2. 4 z-. 3 .. OM 
Greek 1884 .. srcdecces EE I aes aco Seo. a 
Do Monopoly 4 ac Me Oe 8 w+ he .. 
Hungarian 4% Gold Rentes .. 100 § .. 1003 2 100} oF | 
Italian ROGGE ser soscccees 90th lfg.. Q1ys i-- + e.. SE.. 8 
Mexican 6°%, 1888 i. aan. * 2. 2. 8 
Peruvian Corp. 6% Bonds .... 38% 94 40; 13... + os ay a ) 
Portugur 5 : cee er an ee ae irae meee |. 
amine NOW 4% «.cs<cs creases 102 4.. 1014 /..  ** 101 2 1024 
Spanis! OIE nis ccuues Noe... UA Wee es 56 ee 41z .. 10 
Turki CE cncaaawiaees>: San OO wes -. 962 .. 984 
Do s« EE ee ate Bean scam, Stan Se 
United Sta 4% 1877 i aa 6 <i ee. et eer ek ae oe | ; 
MR oe MR ME a. aw we ke 
Urnguias Bends .......0. G2 &@.. Ot F..- §.. &.. I 
Venez 1881... me me OD ae ins ‘. ae 32 | 
British Railways.—The week’s traffic returns were again | 
satisfactory, but, as we show elsewhere, the moderate gain in | 
ager eipts this half-year affords but little prospect of | 
incr: | dividends, while in some cases it is apparent that a | 
lower will be distributed. Still, the improved outlook | 
has < uted to stiffen prices in some instances, but the | 
variations on the week show considerable irregularity. © Chat- | 
ham ;, for instanee, have been distinetly weak, | 


many transactions in the Ordinary taking place below 20, | 
though recovery has taken place at the close on official | 
denials of adverse rumours and the closing .price shows a fall 
of on! compared with last Friday. The Second Pre- | 
ferenc: pped to 106 at one time, but closes at 112, or | 
about the same as last week. A good many realisations of | 
protits on Great Eastern stock have been effected after the rise 
recorded last week, and though an upward turn has taken | 
plac: iin recently, there is a loss of 3 on 
Hull and Barnsley has also been sold down to 54, but 
rallied rply, and closes higher than last Friday. The stocks 
of the passenger and underground lines have failed to ree 


balance. 
| 
all thy ground lost in the early part of the week, stocks 


has 
ver 


Westerns alone showing an advance. The “heavy” stocks 
have fared better, as each of them had substantial traffic 
incre They are all quoted up to or higher than a 
week ago. Great Centrals also show an improvement, but 
Great Northern issues are barely up to last Friday's level. The 
Seotch division has received some support, both Caledonian 
and North British showing an advance. A heavy fall has 
taken place in the price of Great Southern and Western 
(Irelar 1) stock. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
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ae 0 ted er than last week. In the bond list, Rio Grande 
| als risen 6, and Atchison Adjustment bonds and 
\ nsas ( t > ea Th re is also a hatant viva -in all 
? é ltr, ai ' , 
t | m i Ohio sterling issues. lto 2 points 
are si } ( } 1 « N WW lere =a) } rete | I] 
+ 4 1 Ff , . : 
Un 1M Central, and Te nd IP nid 
The f he latest closin prices, & f re 
proniine 
Mak up’ 
Closing I R Prices 
Atchison | } ton “7 7 lay Vall N : ec te 
Do ( 1 } : ) 
Ra } — : 
’ . + ++ 
rahi bac i h f 
MM x I ( } rik : 
Db er & | ty Ord ] 7 . rf 
ae ar oe + l ] ] 
E1 R } ’ 
Do lst | ; } 2 13 
Do 2nd ,, l 19 ; i 7 
Miinoisa Cont ; ; 2 : ; : ’ 
I ! ies ] 1i4 ] ae 
Lake Shore & M ins. 8 l ] 
Louisville & N 4 } + f 1h 
New York (% ral Shares l ] ls 117) 
N.Y., Ontar IW.R S l P : : ; - 7 
~ s ) . i 
| Norfolk & Western Adj't Pret 1}. 5241. 48 
Northern Pacific Preferred : } i, 5 764 
Pen lvania R.R. $50 Shar f f { . 
Reading : - ; gh gi 
| Southern Ordinary 7a ‘ : t ‘ § Ba 
Do- Preferred 35 , . 
Union Pacific Shares i ; ore a 
Wabash, St. Louis, &e., Prf. SI : ‘ . ° 7 
Do 6% General Mort. Certs.. 344 4 ‘ ' 5 31 
Colonial and Foreign Railways. (anulian Railway 
securities are in smal! demand. o t itisfactory 
position of the rate dispute. There has been me recovery 
jlately in sympathy with Americans, and Canadian Pacitie 
shares she W but little chan y On) by lan t hhaou h. il c mupared 


with the closing quotation of 86}, they went down at the begin- 


ning of the week to 85. Grand Trunk Second Preference has 
received some support, andis quoted 2} higher than last week 
Indian Railway stocks have been firm, Bombay-Baroda being 4 
and Bengal-N epurand Gre it Indian Peninsula 2 hicherthan last 


week, while East Indian Annuities, Indian Midland, and several 


others have risen l each. Mexican Railway stocks show very 
little change; but quite a general advance of from 1 to 2 points 
has taken place in Argentine Railway stocks on the satisfactory 
traftic returns and the fall in the gold premium. Brazilian 


Railway stocks have scarcely moved. Autofagasta 
Ordinary has advanced from 73 to 80 during the week. 
The following shows the net movement on the week in some 


of the principal issues :— 


(Chili) 


“ Making-up” 


£65,920, equal to 4°9 per cent., for the week, as compared with Ciiatne Polina Rise Price 
the corr sponding week last year, and the three principal — ee In t Wee k. To-day. or Fall wie t Tint 

la hb] : P ve age ombay, Baroda, &c« 2 Ce gee ‘ 215 212 
Scot nh lines show an increase of £5,778, equal to 3 4 per cent. eee Ayres and Rosario Ord. 66} 7} 67; 3 i" 6 64 
For the current half-year the English and Irish lines exhibit an | Canadian Pacific, Shares ...... 852 64 .. 864 id 844 8] 

n i ‘ 
increase of £640,321, or 2-2 per cent., while on the Scotch lines | Gund Trunk or Canada Ord. .- 62, Ws TR ot kes Shes Bl 

k os S S vert Do First Preference .. --- 653 66 67} 2 « + 14 654 60. 
there is a gain of £93,900, equal to 3°3 per cent. The latter are Do Second Preference 2 4..4 5.4 8 594 37 
calculated from August lst instead of from July Ist, as in Do Third Preferen - 185 7 .. 19/20 + 1] 174 16} 
the co: . 7 A : . Great Indian Peninsula 171 173 7 ~“¢ 172 . 167 

1e case of the English and Irish companies. Mavican Railway, Ordinary .. 188 &.. 18 Se a. 27 17 

Subjoined are the latest closing prices of the more important | Do First Preferences . 10} 14 64% 3..— Ih... 69 .. 70 
issues as compared with last week's prices. The making-up nd 1d Pr Bee % 1} 9 294 

2 , . . ‘ ave. . , * . ao > es < 
prices at the last settlement are also given for reference pur- . : 
poses : Mines.— Dealings in mining shire have been restricted 

“ Making-up” throughout Lie week, ind in the absen of outside upport, 
--Closing Prices Rise Prices ‘ices have generally given way. Int South African market 
Last Week. To-day. or Fall. Nov.9. Oct. 25. p! ‘ eabrtedl ; a } ov “sh , 
Barry 1) ferred Ordinary ...... 138 43 SE ig. bn he eee ieee Consolidated Gold Field- have been dull on th issue of t if 
“D sme pittsoneceeesevens 148 50 .. 52h 3 *, ce et a report and the recommendation of a dividend of 25 per cent. in 
SS ee eee 53h .. 52% 3h.. b.. S2h.. Sf , ds wi n é r cel inmer an 
City and South London: OO 2 60M ce ese eee | Ca8h, compared ee eet semk. i SAS Bene : ; k 

PSN ic ok nivviteis .. 6 8 .. 34 .. + 2... 3 .. 34% | Shares a year ago; but on balance the wires are ur \itered for 

Do Deferre: 3 2 ¢ an 4 ; 

Do I naae ke Dees _ : sa ” . ae Aa ss 1 F ~ the week. onsolidated Deep Levels RIN on | ; and 
Great Kastern ................ M2ig g :: 1209 3 ..— =f .. 118g .. 1149 | like drop has taken pla south African Gold Trusts, while 
Great * rthern Deferred co? . 564 .. e 553 6% al hina! s rations have cl lin | l ) oer 
Great West ae € ile 158 R 1658 ; i 164 Li os \nglo l’ren | * lon ] ; l <° J a | . I 
Hi n . a E t ey cil aia ronds h ve snowh W iwKnesSs, Closihny ; aown at 25}, put 

ill and Barnsley Dia a ga S35 6... Be Fe 4 g.. Sig .. DO lal : : ; 
pancashire and Yorkshire 1474 is 1474 wT 6c ee se e 147 14 + | J igversfonte nave risen gf. Ainong KR nd LL eLr'e Heriot 
sondon, Brighton, &c.,“A".... 177% i... 1778 §.. & f.-. 178 .. 1774 | ange Ses d Gimomar and Jacks have advasesa.s 
London, ¢ hatham,and Dover.. 204 1 -- 02 §.— 2 —— Me yer and Cha ae (o “ ‘ “7d ae a . Ks have advan l 4 

Do Arbitration Preference .. 134 5 ..13%4 5 .... . 1% 133 but Rand Mines have declined 4, Modderfonteins #, Gelden 
London and North- Western 1992 ~..1998 jf . 1933 199 huis Estates l’erreiras, Jubilees, Knights, and Wei:mmers 4. 
London and South-Western — — SS ¢€¢ ee eee. 220 ' ' » f. wD ’ 17 ' 
Metropolitan Cons lidated 128+ & 1272 283 . 4 125 1224 Citv and Suvburvans, Crown liecis, ust lands, Geldenhuig 
ors litan Distriet.......... 282 94... 288 ¢ .. 27 264 | Deeps, Glencairns, Jumpers, Langlaagte Estate Rand 

idland Preferre 2 7@ : é i a ae 844 82; . > ) ’ illag > 

ieee eset i. 72 ah 2. 41! 87] /. 933 | fonteins, Robinsons, Rose Deeps, a 1d Village Main Reefs 
North British Ordinary aie 41} - 44 { : 1 404 ae 2 In outside Trans, ial issues, Gir elongs are quote d at about 
=e 3%, Preferred ce ee Re  Fve 4 4 .. BB}... B64 i i Transvaal Golds have receded to 23 nd Shebas are 
North-Eastern—Consols ..... ae ee a ee ee ee ey) ee eh . : a7. .4 ' ' ; 
North Staffordshire Bee ae 1244 5a .. 12535 GE... 4 iy 125 .. 125 the turn lower, at lj. Westralians have been flat $a! le, 
South-Fastern “A” a F } _- PF wre Lake View Co Is having declined 4. H unnan'’s Brownhills 

American Railways. -Untal Thursday the tone in thi and Kalgurli . Ass ciated Gol l, Ivanhoe ind Golden 
market was very uncertain, some uneasiness be ing felt as to | Horseshoes }, while W. A, Goldtields, London and Globes, and 
the course of the negotiations in Paris. Latterly, however, a| Great Boulders have given way to small extent. British 


strong bull movement has set in, particularly with regard to a 
few of the active shares. Atchison Prefs. have been a promi- 
nent feature, numerous dealings having been marked on a | 
statement that quarterly dividends of 1 per cent. may be | 
expected in the coming year. The price closes at 45} as com 
pared with 413 last Friday. Denver Prefs. have also been the 
subject of a good deal of speculation, and are quoted 3 
higher than last week. There are smaller advances in 
Eries, Louisvilles, Southern Railway, Union Pacific, and 
Wabash issues. Northern Pacifics, though firm at the close, 








'to 2 in Corom 
adversely affected by vague rumours of a spread of the plague | 


| and Ooregums 7. 


| have changed ut all, Rio Tinto Deferred and Mount Lyells 


—<—$—$—$<—<—<—$—$—$—$—$—$—$—$— eee am 


—— 


American Corporation shares have dropped to 12s on the un 
certainty prevailing as to the future ownership of the Le Roi 
mine; but in the New Zealand section, Waihis have improved 
i and Waitekauris 4. There has been a further recovery of } 


ndels, but some other Indians have been 


lar district. M ysore 4 declining é, Nundydroogs 


towards the C 
they 


Copper descriptions are lower where 


1 while losses of 4 have been marked in 


showing declines of 4 
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‘, lax and Cape Coppers, though the metal its lf is realis- | FORTHCOMING MEETINGS. 
mcondas an ipe yp) . > | ‘ ° i 
f , L : ” | The following meetings are to be held during the ensuing week: 
ing higher prices. — aoe - ——_——-_— —--_-- 2 ao 
Che following are the prices and variations of the more active ——. 
| eres ——" Company. Class. Date. | nd Time 
shart oon Ae a 
| SoutH AFRICAN. : Rise | Australian Cities Investmt. General. . Nov. 24.4 House, at ; 
Closing Prices. Rise Closing Prices. Kise | palkis Land ; General....... 25 ter House. 1 i 
' . 7 ae t : ) Fall Brit and Bennington’s Tea atl 
eek. day. Fall. r a General 9 . Pe! 
Jumpers veeee 5Q.-- 54--—4& | Burgess Hili Water... eneral.. om 
| } . Ch 1M ,& Gen. Life : 
Lua t F it \ : A i e . | 2 sq.,5.W.at] 
5 Ly ‘ i a ° > , . ( rnd Sait reneral Z li 
' } lta 4 + } ; ‘ 9 ‘ 
i 4 f : ‘ x Chariton ? . 8 ( lit ¢ Ottoman Genet! itl 
‘ Modderfontein £4 6 . 3 . 5 Danish G » - MPOROCTAL. 000-00 2 st..5.W., at2 
: is Def : ; New Primros3 .... 4 "4 e0 i | a I ite . Greneral veae 12 
Cy f 14 14 Oceana .. eee Thee dl D ad Umballa Kalka 
| De! & é oe € o* ae — Aang ae * 2] : 1 | R , 1 : : neces — é a House, at 12 
1) i 1 t I l CS .- » whE os 3 s, 1 yeneral 2 E.C. 
| i ast Rand : Rand tein a » “ae oe 4 Ger Ine lesrent Gas » at 2s 
a : ¢ i i £ Si .. 8 5 ; neral 2 2 
G t | ‘t I 
J LD) i rene | 
} i ] Mi 
| ( 7 ® : | \ eral H at 12 
i I t Rail - ieneral.. se, at 12 
] Al G td é r : M \ | rict Riy Adj. Bex-Ci ler t} d \ ~» Hotel 
samen 1) eee tees ti—_ ; is 
W . Gold : rencral : | a W louse, at 2 
| , WO I ps d » a Mick i and 
BAe 21/\ House, at 
Weols} i reneral . House, at 2 
( | j ( I S Ris waa H i Debentu . | < ! at 2 
r last y or t t \ t 
| \ | \ y Fall D> neral Hotel, at 12 
y SI . Strett D Brewery General 2 Chartered 
ke Vie ( : , P , | s, ] C., at 2h 
Iondcn and Glo 14 l ; ‘ rans 1 ¢ s. Land and 
Ma t‘ B £ i a, 3] peas ; 
MI nt I Wis { f . i Wem Gold Mining .. General | 2 at 9 
, A Mount Morgan fe «- 2 | - 
1 i £ 1 
; f 1% eUVu . + , Tate 
Nandyds DIVIDEND ANNOUNCEMENTS 
{ l U) ‘ ! : <a 
Do Pret 4 es 
| 3 | \D ; j I Corres- 
| " rcie 74 : per Cs num. ponding 
1 ae ; | wweihi .. 4 4 Company. Period. To. - Period 
1 Wai i Making last 
| 1 4 Vai ekauri 1 1 + . Ye 
| K W. A. Gold Field is 8 Interim | | Yr.| Year. 
iscellaneous. — lank shares have been a strong market, | Continental Union Gas./Half year Sept. 30) .. 10 12 
Lo 1 ( ng risen a full y t and several other | (rand Cent ees - nr 
| ; Advan ; have also taken plac ein eae : : Ds Quarter Sept. 30 1h 
| A ( forn k of British Columb and London and | Northern Assaranee Year 1833 10 he 10 
| ; . ie ' 1 Oore Gold Mine : ls} o. “* 
} River | { ba are ‘ Lhe other la 1, linperial Otto Oxford M ce Hall Half year Oct. 31 R 8 
} ome moted lower. <A fair number of Brewery | stephens und ¢ 6 
lebenture issu shave improved i i: market val le, = we oo se nee Quarter 45 ps 
ocks have risen 1 to 2 points. Continental lelegraph ......,.../Half year, June 30 (185d 1 Is 
: 4 ( ! ped 2 Electric lighting shares have been — —- 
} 1 ected. Int lustrial list a big advance has occurred in 
Hor Va As reare on the remar} ible mprovement in N ti d R as 
} ‘ ii \ i i 
j - ; 2 
} } { { n ] report just issued. piers and ou Ifes at epore : 
ie have been in strong request, and are all a 
| quoted  Resk ee”  Aeninee mak wei. tet GOVERNMENT STOCKS, ETC 
Ay Wm. Cory and Sons, Linotype, | GREECE.—The Council of Foreign Bondholders have received 
ae \ 1 Welford i Sons. from the International Financial Commission at Athens a state- 
ng se | ment showing the amounts collected in respe f the revenues 
mature x maiaine | assigned under the Law of Control, for the s e of the Greek 
Closing Prices, Rise Closing Prices. Rise | Debt, from April 28th to September 30th, inclus 
ust lo or Last To- or | a : tia —_—_—__— 
\ } day Fall. Week. day. Fall. | | | 
A 14 Af + 4 \Imp.Ottoman Bank 118.. 114..— 2] : DP | Previous | al 
Ar 34 ..+ #4 Lon.&County Bank 1014.. 1024..+ 1 | Net Receipts Collected. | September. | Mont! | Total. 
( I o7 67; ..+ 3} Lon. & West. Bank 59 .. 59%..+ 4 
Gas | t, & 2884 . .2884 - Lon.Genl.Omnibus 200 .. 200... ... | ————-—— - — ee enn er ee 
| Guinness Ord 75 ..575 .. .. |Viek'rsS'ns&M'xm 4%.. 4..— & | Stamps and stamped paper} 1,267,705-00| 4,953,108°9 6,220,843°95 
Harrod’s ee ck Spiers and Pond ISh.. @D..% § : 


DE tcncnehnse oo cape | 588,125-25! 2,770,627°98, 3,358,7552 
Pireus Customs ........ | 1,779,578-26| 5,632,094-82! Bory 4 
| Monopolies (15) 3,021,083:28 3,954,218: 
STOCK EXOHANGE NOTICES. Monopolies ......... eoeeel 935.1551 | 3,021 





ee ee _| lai 
The Stock Exchange Committee has appointed special settling ' Total in drachm:e weeeee| 4,568,543-66! 16,376,945 03 20,945,48869 
days as under ; ; : 


WEDNESDAY, November 23. | RAILWAY COMPANIES. 
Westralian Market Trust, Limited—1,247,275 £1 Ordinary Shares | DELHI, UMBALLA, KALKA.—The report for the year ended 
fully paid, Nos. 1 to 1,247,275. June 30th states that the capital expenditure to June 50, = 
Turspay, November 29. amounts to £1,094,993. For the half-year ended December 31, 


Ashanti Goldfields Corporation, Limited—75,000 £1 Shares 10s | 1897, an interim dividend of £2 15s per cent. was declared. Up @ 
paid, Nos. 50,001 to 125,000, and 50,000 Vendors’ £1 Shares fully | June 30th last there is a balance of £25,835 available after paying 
paid, Nos. 1 to 50,000 ; City of London Brewery Company, Limited 


the interest on the debenture stock and Indian income-tax, and the 

Further issue of 25,512 Ordinary Shares of £5 each £2 paid, Nos. | directors now reeommend a final dividend for the year of =~ per 
54,489 to 80,000; and 8,011 Five per Cent. Cumulative Preference | cent , making £4 15s per cent. for the year, a balance of £0 
Shares of £2 each fully paid, Nos. 43,205 to 51,215; Lancaster West | being carried forward. The receipts for the year were Rs. 4,81} 
Gold Mining Company, Limited —75,000 £1 Shares fully paid, Nos.| more than for the year 1896-7, but this is in a great measure 
120,001 to 195,000, and 120,000 Vendors’ £1 Shares fully paid, Nos. | attributable to exceptional circumstances--namely, the carriage 
1 to 120,000 ; Westralia, Limited-145,047 Shares of 5s each fully | of troops and stores for the frontier military op rations during 
paid, Nos. 1 to 145,047: Wilson, Sons, and Company, Limited— | 1897-8, ana pilgrim traffic on the occasion of the solar eclipse 10 
Fully and partly paid Provisional Certificates for £150,000 Four | January, 1898. 
and a-Half per Cent. Debenture Stock. ENTRE RIOS.—In pursuance of the power c¢ ynferred upoB them 
_And ordered the undermentioned securities to be quoted in the | by resolution of the members at the general meeting, en 
Official List :— | October 19, 1898, the directors have decidei to proceed with iva) 
_ Paterson, Laing, and Bruce, Limited—32,829 Five per Cent. conversion of the £5 5 per eent. preference shares (cumulatt 
Vamulative Preference Shares of £5 each fully paid, Nos. 1 to and ordinary shares inte 5 per cent. preference Stock (cu 
52,829, and £75,000 Four per Cent. First Mortgage Debenture tive) and ordinary stock respectively, on November 17th. ant 
Stock; South African Breweries, Limited—Further issue of 8,381 MERSINA. TARSUS. AND ADANA.— Messrs John © linson 
Ordinary Shares of £1 each fully. paid, Nos. 355,108 to 363,488; (Co., 8 Great Winchester street, F.C., notify that they - 
United Railways of the Havana and Regla Warehouses, Limited authorised to pay on beba!f of the Mersina Railway © ae 
Further issue of £360,800 Five per Cent. Consolidated Irredeemable dividend of £2 17s 6d, less income-tax, on the committee § . 


el 


; ' 
ens Stock; Wilson, Sons, and Co., Limited—Provisional cates, for each first mortgage bond of £100, and 7s 2d, less — 
ertificates fo aor . . et at morte / 
vertificates for £150,000 Four and a-Half per Cent. Debenture tax, on the committee's certificate for each first mortgag® 
_—— of £25 ; 


-_——-— 
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ATI A Tm ee ere enn 


November 19 1898 


MOBILE AND BIRMINGHAM.—The 
tes that the gross earnings show an iners 
ing expenses a decrease of $7,334. 
interest on the prior lien bonds, for the Paymen t of 
» b nds for thi 
Ww h irves, 
f $16, 514 ti i ae forwe 
A letter from Sir Wi 
Novembe r 3, 1898 
‘contends that the rates t 
» interests of Canadian immigrat 


mains & ala PACIFIC. 


BANKING COMPANIES. 

The report for the 
gross profits for the 
| bad an nd S nes debts, are 


ANGLO-EGYPTIAN. year 


aptenn, ce on 
he eee propose 


August 
sL, AND KEMP. 


unts £380. 362 ; bills discounted 
estimated value £11,348; free 
a other muapantiin, including 
tments in Government stocks and other « 
ead offic 
sondon agents £141,095 ; 
ASSURANCE COMP/NIES 
BRITISH FIRE AND MARINE OF NEW ZEALAND. —-The 
August 31 states that th: 
An interim dividend was paid in April 
» directors now 
share for the 
if £4,831 to be carried forward. 


MISCELLANEOUS COMPANIEF. 
CAN aap qeced Om. 


ls 6d per share, 


, after all c hs arges, 
Dividends paid 
{and 3 per cent. on common stock, $1,219,000, leavinga 
of $95,000, against last vear $405,000, after pay- 
red dividend only. ! 
of $4,809,0C0, comprising $1,846,000 in cash 
and $2.96 5.000 1 m slandiien eous items 

BRITISH AND BENINGTON’S TEA TRADING ASSOCIATION. 
year ended September 30 states 
to the credit of profit and loss accoun 
ecretarial 
plant, 


— 
O <«@ 


the depreciation of machinery, 

a oa ther —— of the prelimina ry ¢ 
Gus « this there has been pe anh a 
annum upon 
the rafe of 5 per cent. per 
( rdinary shares, leaving a balance now available 
This will provide the 5 per cent. dividend for 
and the 
of 7h per cent, per 
“1 ling £309 to reserve 
£114, will 





terim ividend at 





r dividend at the 
(which will then’ stand at £1,000) the 
CALLARD, STEWART, AND WATT. 
of £11,565. 


a —————————————————— 
= — Ist - 
~ S ‘ ° 4 
- P ~ 2 
3 Ne 2 7 Gee : 3 7 . 3. BS a 
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RESON NR oI ea oe repens em 


holders. counts, &c. 


| evita and Counties .|1,7 
and Cornwai! 


Lond. City & Midland 3.088. pes 
London : and Cx ounty. 
London & S. Western ; 1'280.000 
Londo n& W'stminst’r 4,400,000 


SS Soo 


. 5,000,000 47,371, 642! 


Re ees 2,822,308 
Prescott, Dimsdale ‘2 


Union of London.. 
jilliams,  Deacon.. 


SS — -_-..  e 
~2e 
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report for the 


ard. 


iam Van Horne 





vear ended 
ase of $1,914, 
After 


providing 
six mon ths 
&e., ther 


8, ‘hae been published 


>the Nort 
ion as well 
rans-continental 

ago, and the only question 
Trunk re fuses to restore passenger rates 
North-West, 
ses to restore pe 1 . cal Canadian rates uw 


and, di d 
balance 
be added 
31, 1897, making 
a final dividend at 8 per cent.; 
ve fund £25,000, leaving a balance 


KY +} 


ended August 3ls¢ 
year, after making due 
£90,039, 
remains a 
To this amount must 


carried for- 


» balance-sheet made up on 
0, 1898, shows liabilities current and deposit 
} for bad del } its, Ac. 
total £757,567. 


£11,0- od, 


Assets, loans and ove 


for the 


1 


Zz } 
gust oi tne 


The report for the 
, shows a net profit, after charging the 


The directors 


bank 


and 


interest 


that there 


and 
and fittings, 


xpel 


the 


balance, 


£12,694: life 


buildings, 
nvertible 
branches, 


total £757,567. 


t revenue 
at 
recommend a 
half-year ended 


year ende 
on bonds, 


6 per cent. 


is a total 


ses, t} er 


nreaf . 
] ‘ren 


_ ae cattails ' cements 





and the 


¢ 
ot 


accounts 


ec mpany 





The 
After pro- 


auditor's 
and 


for 


me tors 


twelve 








no 

16, é 
recommend a ad 1 1 8 per cont. per annum on the ordinary 
shares, £1,009 : iced to reserve, on £1,000 to sinking fund, 
leaving £1053 t rried forward. 
_EVENING NEWS lhe net profit for the ve ending October 31, 
1898, i (a ! for depreciation plant and iineryv) 
£32,393 ] 1 n the ordinary shares f 221 per net 
making, w distribution, 174 per cent. f the vear. 
TI i of the preteren dividend, w ive 
£4,923 ee p rat £4,000 be added ) 
th ! . th J al purpos of ti npanv, thus 
mak ‘thet { f th é fn 1d £8,000. and that the bale 

| (£923) be ca 1 


FINE COTTON SPINNERS AnD DOUBLERS’ ASSOCIATION 


Phe inte: f th irst six months’ work Lows 
that the 1 } a able for division am t th rdinary 
nareholders, iding for depreciati interest on debenture 
stock, dividend preference shares. directors’ { and « tral 
office expenses, is the sum of £117,659. Out of this amount the 
lirectors ha | | terim dividend of 3 t | | 
ing £44,090, { ird for the rrent half-year a balance of 
£73,569, to manage ! : 
LAMBE TH WATERWORKS [The report r the half-year ended 
September 30 states that during the half \ 1.940 houses and 
| other suppil I wat , estimated to vield an nN ial r tal of 
£4.176, hav i with the ‘ \ us against 
1,481 hous ac., produci a rental of £3,457, laid in tl ix 
summer months of 1897. TI pital a ! hows an expendi 
ture during the half vw of £40,971. T reven int, com 
pared with the responding period of last rease 
' of £4,645 in th ut rents, & of £84 nar xpend 
ire, and of £698 in the amonnt paid Chamberlain of 
London. The surplus transferred from revor int to dividend 
|} and interest a nt is £35,597, and tl to the credit of the 
| latter account, after pavment of mterest leb bur st kK, an 
available bala » of £84 229. The director i lecided to transfer 
the sum of £5,000 to the contingency fund (w h will then stand at 
£20,000), and 1 ynmend the maximum dividend of £7 10s per 
cent. per annum on the shares issued under the company’s Act of 
1856; the maximum dividend of 10 per cent. per annum on all 
the other share capital of the company; and that a payment of 53 
per cent. (being at the rate of 4 per cent. per annum) be made on 


all the shar cap tal of the ec aa on account of | 
of previous dividends, payable (less tax) on January 9. A bala 
of £6,191 remains to be carried vom 

LAND AND HOUSE PROPERTY CORPORATION r ( 
their report, made up to September 30th, recommend a dividend at 
the rate of 44 per cent. per annum on the or linary shares, the 
placing of £2,000 to reserve, which will then amount to £15,129, 
and the carrying forward of £4,088. 

MANCHESTER SHIP CANAL.—-Subjoined is the monthly approxt- 


mate tral ret 


October, ) tobe rT Total for Ten Months. Increase, 
1898. 18° 7. 1898. 1897. 1898. 
£ £ £ L £ 
20,600 .. 16,613 -- 190,800 .. 168,655 .. 22,145 

NEW ZEALAND LOAN AND MERCANTILE# AGENCY. — The report 
for the vea led June 30th shows that the company has earned 
£196.610. The result of the vear’s working shows, after payment 
of interest n the prior lien and second debenture stecks, a 
deficiency of £4,516 This, added to the debit balance brought 
forward from 1897. makes a total deficiency of £5.732. The revenue 
f the com ha 1 v wiver iffected by the fourth con 

cutive e ir of ht in Australha, o th produce and 
ieney busi: f the company has been well Lintained, 

R HORNSBY AND SONS The directors 1 mimend the pay- 
ment, cn December 15, of a dividend t} preference sto k to 
september 30 cluding arrears, at 6 per t 1a dividend of 6s 
per shar n the linary shares, tax fr for the year ended 


ebenbe r 30, placing s £5,000 to reserve. 

STRETTONS DERBY BREWERY.—The report for the year ended 
September 30th states that the board have acquired 14 freehold 
ind several lease] ld licensed properties The shareholders having 
given the necessary power . 6,000 “B’ £6 per cent. preference 


BANK STATEMENTS. 


Miscel- 
laneous. 


£ 


687,305 


484,818 
745,148 
1,357,645 
535,188 
1,035,535 
1,409,102 


2,498,133) 


367,972 


TOTAL 
LIABILI- 
TIES. 


£ 

22,482,067 

4,783,266 
41,494,910 
26,927,687 
47,519,761 
11,324,896 
30,813,429 
13,438,070 
52,739,122 


 25°549,138 


5,586,756 
19,772,246 


14,100,617, 


Cash on 


The following statement shows the position at the end of October of banks which issue monthly 
statern rents of account. :— 


Cash at Disco’nts Dise 

é iscounts ‘ . 

Hand ‘Call and. Invest where mu Miscel- TOTAL 
and at Loans, ) Spain 

{ Short | ments. stated | ~ laneous. ASSETS. 
5 . 

Bank of Notice separat ly 


Ewg.. &e. s 


£ £ £ £ £ £ £ 


2,341,467 2,894,154 4,866,896 ea 11,236,935 1,142,615 22,482,067 
430.690 1,895,047 .. | 2,365,821 91,708 4,783,266 
4, 324,488 4 162.323 8,088,568 4,194,698) 19,551,792 1,173,041.41,494,910 


2.788.649 3,881.437 4,320,808 2,358,904! 12,268,222 1,309,667 26,927,687: 


38 2.857.544 10179456 11,921,409) 14,985,999 1,786,015 47,519,761 

578 300 441,880 3,189,725 -- | 6,342,320 171 11,324,896 
3,818,120 5,132,430 4,105,000 o- | 14,596,249 3,161,650 30,815,429 
}.312,426 with disc 1,290,595 5,900,553; 6,934,696 ie 15,438,070 
5.311 ,598.3,317,161 171351912 FE 26,978,451 ee 52 759,122 
2,950,084 4,270,090:2,175,665 2,184 942) 11,156,152 2,834,225 25,549,138 
649.926 915,000 929,501 660,525) 1,920,594 311,410 5,586,756 
2.521,600'2,236,000 3,126,526 .. | 9,141,915 2,746,405 19,772,246 
1,589,2682,017,150 1,655,879 1,789 705) 6,423,856 646,759 14,100,617 
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shares were created and 3,000 were issued at a premium of £2 
per share and were fully subscribed. Part of the premium on the 
issue has been applied to writing off the balance of the expenses of 
debenture reconstruction, and th remainder has been placed to 
reserve. After providing for administration charges and directors 
fees the balance is £23,121. Deducting from this sum interest on 


debentures and mortgages accrued to date (£7,912) and intertm 
dividends on the preference shares at 6 per cent. and on the 

hares at 7 per cent. for the half-year, there remains 
£9,741 lusive of the balance brought forward). The directors 
pr to pay an ordinary dividend at 9 per cent. per annum for 
the half-year, making 8 per cent. per annum for the year, to place 


£3 07 to general reserve fund (which will then amount to £9,500), 
and to carry forward £194. 

SWEETMEAT AUTOMATIC DELIVERY.—The report for the year 
ended September 30th states that, after payment of three interim 
dividends, amounting to £40,178, there 
tor distribution. The dir 
last quarter at the rat 


remains a balance 


of 25 per cent. per annum, making, with 


the ends, 214 per cent. for the year, and leaving 
£) ) arried f rward. The whole of the deb nture issue of 
£20,000 has been paid off. The company is now manufacturing its 
OW cigarett and the creater part of its cardboard boxes. <A 
vreat saving will be effected by this, but none has come into the 
present a ints, as the necessary plant has only recently been 
rected r} has been received in respect of premium on shares 
a further sum of £65.625, which bas been added to reserve, bringing 
u int to £126,587. 


The report for the year ended August 31st states 
amount carried forward from last account, the 
£56,601. 

nterest on debentures 
the directors re 


SWIFT CYCLE 
t, with th 

profits were 
and dividend on the preference 


ommend a dividend at the rat 


of 4 per 


annum 


£1,055 forward. 


WALKER AND -MEIMARACHI.—The report to June 30th last 
tates that the profit from the dates at which the businesses were | 
ht by the company to December 31st last amounted to £7,639, 


fier allowing for the expenses of management in Egypt. 


liminary expenses and interest paid to the vendor, amounting 


together to £5,653, leaving a balance of £1,986, which has been 
carried to reserve fund The profit for the second period, viz., from 
January lst t June 30th, after allowing for both Egyptian and 
Ly lon expenses, amounts to £8,180. 


Of this th 
rried £1,013 to reserve fund, leaving a balance of £7,166 avail- 
ible for dividend, of which £3,666 is appropriated to the preference 
lend. The directors recommend that a dividend of 8 per cent. 
should be paid to the ordinary shareholders, leaving a 

£500 to be carried forward. 


" WENLOCK BREWERY. Th 


a 
per annum 
‘bal ince of 


ist shows that after providing for the proper depreciations of 
frechold and leasehold properties of the company, plant, &c., 
amounting to £6,299, and writing off all working expenses, debenture, 
A nterest, and bad debts, the balance to the credit of profit 
i! ls £98 +t 


(including £4,856, the unappropriated balance 
year), and the directors propose to place to reserve fund 

pay dividend on preference shares £7,500, to pay 
the ordinary shares of 10 per cent. for the year £20,000 


MINING COMPANIES. 


ANGLO.MEXICAN --Mine output for October: 


Crushed, 1,812 


tons. $24,500 (U.S. gold.) 28 days’ run. Cyanide plant :—Tons 
treated, 1,614. 


$25,000 (U.S. gold). 
BROKEN HILL PROPRIETARY. 


tons of ore 


The company report that 20,108 
were treated for the four weeks ending November 10, 


1898, (including product from ores purchased), and that the out- 
put from the refinery was 2,735 ounces gold (estimated), 307,601 
ounces silver, 2,039 tons lead, 40 tons antimonial lead (estimated), 


the copper matte containing 25 tons copper (estimated), and 13,850 
ounces silver (estimated), 


CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA.—The report 
for the year ending June 30, 1898, states that in September, 1898, 
a special resolution was passed increasing the compan 
share capital to £2,000,000 by the creation of 550,000 ordinary 
shares of £1 each, ranking for dividends as from July 1, 1898, pari 
passu with the old ordinary shares. Of these 550,000 new shares, 
552,400 were allotted to the sharcholders of the Gold Fields Deep, 
Limited, in pursuance of the special resolution referred to, in 
exchange for the assets of that company, and the balance have 
been disposed of on the market at current rates. 
issue has been further reduced by the 
the outstanding debentures at present 


' £550,000. The realised net 
profit on the year’s operations, after deducting debenture interest 
and all outgoings, shows a balance to credit of £477,214, out of 
Which the dividend on the preference shares has been paid, 


y’s ordinary 


The debenture 
drawing of £25,000, making 


leaving, with the amount bronght forward from last vear 
a balance still available of £1,388,543. The directors recom. 
mend that a cash dividend at the rate of 25 per cent. per 


annum, free of income-tax, be paid on the 1,450,000 o 
created prior to June 30, 1898, amountin 
sum of £345,683 be transferred to the 
be carried forward to the credit of the current year’s profit and loss 
account. In addition to the foregoing realised profit, the company’s 
share investments (apart altogether from any appr ‘inti es 
on claims, propertie 


rdinary shares 


g to £362,500, and that the 
reserve, leaving £680,360 to 


reciation in values 
8%, and estate holdings) show on current values a 


———_—_—_—_————... 
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, of £18,895 | 


ctors recommend a final dividend for the | 


After making various appropriations and | 


on the ordinary shares, placing £5,000 to reserve, | 


Against | 
this amount the directors have written off the whole of the pre- | 


directors have | 


report for the year ending October | 








further large unrealised profit. The reserve, which at June 30 
1898, stood at £592,827, will, under the recommendation contained 
in the foregoing paragraph, and including the premiums on the 


balance of new shares sold, be increased to £1,000,000, and will ~ 
utilised for the general purposes of the company’s busines 


SOUTH AFRICAN GOLD PRODUCTION. 


is extract 


5. 


The following information 
-d from the monthly analysis of gold production in the 


South African Republic, compiled by the Chamber of Mines, 
S ptember, 1898 — 









| i Yield fr | Sources, 
| Ses | Spe “zi 
Company. es c= ities ee. 
on | os ion os ota 
£* | S& Bullion. in | ome 
Witwatersrand | Ozs. dwt 0 iwt. £ 
Angelo [CRD KEA RS oRAeeD | 7125 5873 6080 11 73 18 22674 
Balmoral KoavGed nha pain | 6266 4500 1721 ¢ 1522 1 6369 
Block B Langlaagte Estate....... 10850 6750 3872 ( 077 0 12930 
Bonanza sof aaa ace ome ae 5551; 5551 8544 14 52 19 30504 
) CN TOTNES cn ccpnusesecanwasesas | 6000' 4394 4093 18 82 18 14628 
Pte pet BRETOOR.. 66scicconcnees | 19573, 15767 10305 9 191 15 38730 
Consolidated Main Reef ..........| 6341) 4225 3736 18 218 3 | Ber 
Crown Deep | 23600) 18860 14831 6 11934 8 50069 
Crown Reef sea be eae | 16405, 12367 11495 17 373 13 41586 
Driefontein Consolidated ........ 14780 12019 7776 7 6669 12 28295 
Durban Roodepoort .............. 10195, 6797 6359 | 602 10 23530 
| Durban Roodepoort Deep ........ | 6800) 4477 383 1 3740 7 15778 
ra ee .| 10217, 7560, 12246 10814 9 43998 
| Geldenhuis Deep... ..........s000: 24200! 17220' 14190 18 1201013 | 50407 
| Geldenhuis Estate 17952, 11978) 12539 9 10544 14 43459 
Geldenhuis Main Reef............ 574 835 552 ( 10 0 1135 
George Goch Amalgamated ...... 88 S| 6094) 2635 f 47S 3 8770 
SRIIOUIE oon su: 00nd 0s -5600¥60000085 5177; 3375 3135 1 2779 5 11672 
ER SE eer .»| 16350} 11360) 6393 | 25 11 23207 
1 ott ET RR DCG: | 8352) 3176, 4108 10 105 3 | 14327 
Henry Nourse ceecsaenscsssnccncl A See cane 8 6215 13 26103 
| Johannesburg Pioneer ..........-- | 3153, 2160 422118 3005 3 | 14298 
LEO nukesndsneeassassbouwetsne 5320, 3564 2862 19 ia 3 10200 
| JUMPS ... .ccccsccccce pctusnerewe 12100 a oe : 1 : a. 
METS DESY coccssccccccscce seunl aaa 7 750 a t 5 
ane 7eis| 450) 84210 «655.14 | 2608 
| Lancaster ........ssssseccoeeeees-| 8220| 6650) 495012, 41235 5 | 176 
| Langlaagte Estate ......... bawninds | 24665, 17550) 11558 7 : 138 0 37750 
Langlaagte Star ...ccccccccesecses 4710; 455 1846 4 1498 0 pn 
Luipaard’s Vlei Estate............ 3006 .. 1074 3 187 17 08 
May Consolidated .......csccceces 7344 .. 2765 14 2581 1 14751 
Meyer and Charlton .............- 9175| 6403, 4252 2 22 3 10649 
eee e.-) 5175; 4244) 2839 1 2515 6 
| New Heriot ...| 9009! 6260! 6094 17 71:17 | 20768 
| New Kleinfontein 14121) 10778 5481 l 216 — 
New Modderfontein .......0...+.- 7070; 5550 4056 12 554 0 3198 
New Primrose .......0.--ssccesees 20641! 14258) 10090 15 8651 15 | oH 
| Mow Belilontele 2... cccekccuseccass 4315) 3102) 16352 14 1270 17 7178 
| New Spes Bona 5105; 4000, 2035 1688 18 12069 
| Nigel.............sccccsesecceceees] 186] 3250} 3615 10! 2959 10 | Tia 
| North Randfontein............0.- 5372| 3360! 1777 £ 1436 : p04 
| Nourse Deep........-.0 ...| 9572] 6730, 5843 1 785 1 | age 
Paarl Contzal. ...c.ccccsvevcscecces 6904; 4940 2840 12 2337 0 | s3980 
Porges Randfontein .........-.-+. 7290} 5913; 3541 14 2818 ; | 71395 
| Princess Estate ° 7004; 5259! 3193 1 2729 15530 
teitfontein “A” B6lé| 6194| 4368 18 «= 697 9 | EE 
Robinson ..... ‘ 15780| 10774) 17427 12, 19445 ; | 9990 
ROMBOOR TION .usnk00ess5s0es%> 941i, 6456) 8783 | = > | 10als 
Robinson Randfontein .......+.+++ 6200} 4452) 5156 : “760 0 | 3193 
Roodepoort ..........:++s+++ee00) Z99E] 2100, 868 12) tA | sag 
Roodepoort United Main Reef... 7451 523° 4014 8 141 2) ll i 59195 
I i 27Blé| 2095¢| 16771 12, 14130 | Sg 
DOMOMEG. 06s onsrcvcsceceee gvtvnes 5638) 3624 2307 1 coe 16 | 67519 
Simmer and Jack..............+++- 4008C| 26 19400 7 i 0 | moans 
South Randfontein................] T7719 | 5950 4: was 7 | «(S838 
OD, c5 csv sesnsesas 7T50C| 5432) 4597 3434 14 | 142 
Van Ryn Gold Mines.............. 11578 7800, 4095 - 10776 is | 45290 
Village Main Reef .. 13977} 10560! 12627 1 OTe | 2086 
Wemmer fadvinvkssheekeesERoNs 6832! 475(| 6397 1c 1196 0 | “5ga5 
West Rand Central................| 4036} 2560) 15135 5 a 2 | 3298 
West Rand Mines ................ 3705] 3394) 1595 10, eo as 7085 
DUT .ccctnesddanthesseeboawhe> 4482 3645) 1893 S 6359 10 26698 
Witwatersrand.................---| 16050| 11390} 7384 oseg 8 | 25588 
Wolhuter Gold Mines ............ 14157| 10040) 6996 12 3331 10 10811 
MOREE on u00040ss 00800000 6bGee 4543 ee 2870 1¢ - 37 12 9370 
tent ons oakvaniaksesknued 5662| 4186} 2889 0 228 
s‘ustoms’ Works— } 2567 
: on dn : Be sawsshuneecessbose a 617 19 . : 485 
Witwatersr’d Smelting & Refg.Co. | «- a4 ‘i 652 0 | 9740 
Banks per other sources ........ oe °° 7 _——— 
=3719\46075: 324170 3 | 1358609 
Witwatersrand Totals ...... .}653712|460752|384080 pass 
Lydenburg 337 0 | 
Glynn's Lydenburg (abies sietns 1954) 2424 2549 : a. 0 | 30 
DAO PUOTEOR wincces vceccvecess oa 2106 1385 0 6625 0 | 27409 
Transvaal Gold Mining Estates | 10002} 6990 7226 0 310 0 | 1304 
en Pr ere 1486 . 325 1150 
De Kaap 6 0 | 
Albion Transvaal Gold MiningCo| 1300) a4 a o | 35 
ee Gold ns nd ; ' ‘ aol 7192 5304 0 “as : | 4 
United Ivy Reef ..........++0++: | 1240) = 14 349 0 1465 
Banks per other sources .......-| | +e | . 13840 
Klerksdorp 435 0 3376 16 
SO RENOOE . ives scsscaneacnsiens 11394 9719) 4 : 256 2 1083 
NE 35s Sees oie csc ud sans | 905 650) 35 2 al Faso 
> aang niaeimaaal D 1 
Grand totals .......%......:: 695105 _ 1403502 6 341262 
‘ENE 7MMARY. 
WITWATERSRAND SUMMARY. GENERAL 8UM 
Value. ee 
From— Ozs. dwts. £ | a dwts. 
Mill. 241,609 10 ..° 886,686) sna 384.080 0 +» SRR 
Concentrates,&c.10,909 16 38,241 | Witwatersr 1 1,486 1 al, 
Tailings 122,877 0 402,622 | Lydenburg 170 4 26,48 
Slimes ...... 7,90 3 28,320 | De Kaap ---- A766 1498 
Banks 783 ll 2740 | Klerksdorp . pew. ~ ae 
Total 384,080 0 .. 1,358,609 Grand total 408,502 6 - 


July 31 states that 


GLEN DEEP.—The report for the year ended "£405,630, and the 


the expenditure on capital account am peat 7 ap le gmount 
company’s liabilities, after deducting Cas) MO" ™) ” owipmet 
£172,924. The amount yet required to comp ‘pasis is estim 
and development of the property on a 100-stamp bas 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
The mild and open weather prevailing has greatly favoured farm 
work, and has enabled farmers to make great progress with their 
‘utumn sowings, which recently were in arrear, but it is now esti- 
mated that the ac reage sown with wheat wi!l nearly, if not quite, 
equal that of last year. The spot market during the week has been 
only mode rately attended, and a general tone of quietness has been 
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| weeks ended N 
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Toy ; THE ECONOMIS 
November 19, 1898. ] t E T 1675 
bv the general manager at £42,000. The Rand Mines (Limited), | characterist Supplies of home-grown wh tinna 
has continued to advance funds as required, and the amount now | mode a Sener arene leaner Mew tae 
owing to that company is £169,000. The directors contemplat eae 1¢ demand has been slow, business making 
offering t! emaining reserve shares to shareholders at an irl v= { it values were without appre ble variation 
date. Foreign descripti have also been slow of l wl 
LANGLAAGTE DEEP.—The report for the year ended July 3}, hases we | values denoted weaku No Australian 
1898, states that no arrangements have been made for raising the vheat \ first hands, whil New ‘ealand, in 
capital required to meet the liabilities incurred on capital account abser s, is nominal. Flou 1a , sym 
and the estimated further expenditure under this head. The Rand | pathy heat ruled ‘vere a as sipenaekesienai le 
Min l.i.nited), kas continued to advance funds upon open) ,; ; nestor ye moored oa 
account, and the amount now owing to that company is £270,000. en poor. English qualities, however, mat 
Pending a decision as to the manner of raising the requisite seit vhile A rACal ind A nd 
working « capital the Rand Mines (Limited) has agreed to mak: \ pren pared with dista I rds \ 
further advances at the rute of 7 per cent. per annum for interest ! l 1 shipment market f wheat, an « 
The 11 capil il provided to date has amounted to £150,000 vt } 1 } fant r 
The total expenditure to date on capital account amounts to re , z — - : 
£409,4 Milling is expected to commence not later than Marcel — a ee nerally have 
of next vear. ' th ay ted. va 
LONDONDERRY GOLD MINE.—The action in the Queen’s Bench ; = | ane 
Divisi he Australian vendors against this mpany and |. [mae ed 2Js. A rca ' l 
agai! | Fingall, Mr Myring Mr Casey, and the estate of the | ~CTe2er™> mt 15st] aw Lod. 
late ( J. T. North to recover £150,000 damages for the 1 ae re or hand, and 
deliver: pl Lintiffs at the proper time of the 116,667 shares of 12,000 LN . - : ‘ — 
the « whit h formed part of the price paid to the Australian ae . I 15,000 
vend r the Londonderry Gold Mine has been compro-| \ ” ' 
mised for the sum of £7,800, without costs. The matter will be | Mmencan | a ae ene 
furth with in the company’s annual report, which will be ot mae . LN bt, changed 
cireu | in the course of next month. os ' 9 ( Ha ; | | 
r sh wed] 
MONTANA Te report for the half-year ended June 30th show 31s 6d, | 1: hard léd, and , 
a net for the half-vear of £334, making, with £21,303 1 } litto, N ver-D 7s 9 , Sprit 
forwa total of £2 1,637. The dividend of 3d per share, free of loat 9; 3d. Indian par » Calcutta 
tax, | May, : ubsorbed £8,214, leaving a net balance to be | afloat, 1 ld 30s 6d 1 Nov bh 0 White 
Carrie vard of £13,423. Delhi, Decemb f Hul f Whit Karachi 
NOURSE DEEP.-The report for the y ar ended July 31st, shows | Peceml , shipment, Hull | 29s, and red, sam 
a net t on working account of £35,987 for the 84 months ended | Shipn 83 6d \mericat hipm ay heat to Europe 
July 3ist, after allowing for interest cacaa @ This profit has ; @UF past ftourtcen days a int to 864,500 q of which 
pra been absorbed by the expenditure made on capital | 125,00 thi mer aboard. ‘Th mtity of : 
account The working expenses aim an ted to £1 12s 4°773d per nd fi Ur a. See for th U nited Kingdom . nated at 
ton, the profit being 11s 8-3lld per ton, whilst the total yield from 1,475,000 yrs, as npared with 2,410,000 qrs at the corresponding 
all fine gold has averaged 11:179dwts per ‘ton. The | Period last year, whi h brings the total amount atloat to Nurop 
Capita enditure has exceeded the working capital provided by | UP % 2,94 35,000 q as compared with 5,770,000 qrs last year 
£31,654. The general manager estimates that the sum of £23,000 | The market for malting barley has been generally tirm, witha 
will b juired to « om ple te the equipment of the property on a | harley ha cgeman 1 for Kngtish f medium qua Creu 
100-stamp basis. t] nas ing ‘reasing the amount to be spent on capil barley has been ste . ly at late deelin put th a 
account to about £54,750 in excess of the working capital provided | P@Ssing was only of moderate extent. The cargo department for 
to date. r this grain has been dull, and prices lower. The Dunsley Azofl 
| ‘ealised 16s 6d is price being bid for other cargoes aflos 
» ROODEPOORT CENTRAL DEEP. cablegram states that during | ve if = the Cn oe ee ee 
tons, See’ dw ts oe 24 inch: . (Note The ay rage 7,600 aflo at s id 16s 31, Odessa Nicolaieff, ar 1, 163 3d, and passage 
of th , i she aad a a t ge 18 d che th 04 16s 6d to 16 tid. The spot d mand f raz has been st I \ d 
inch ; up to the end o ptembe as awts., over 4% | arrival; being somewhat short, 2 firm tone has pred minated, wl 
; |in the cargo section a general tone of quietness has been 
SNAEFELL...The annual meeting of the shareholders was held | prevalent, only a small business resulting. 6,000 qrs American 
yesterday in the Isle of Man, Mr Thomas Fisher presiding. The | mixed November shipment, by sailing vessel, sold at 17s 9d, and 
chairn in said the result of the year's working had been a profit of | 14,000 qrs, N vember old crop steamer, at 188. The Oaklands, 
£1,41 /, there by re ducing the debit balance to £1 233. Thi prosp cts Galatz-F inian, afl is held for 193 3d, while 19s -was bid for 
of the mine wer very encouraging. The balance-sheet was passed. | this quality | ding per Reading, and also for the Duchess of Corn- 
’ | wall, afloat Danubian loading’ had buyers at 18s 74d. The Castle 
CRUSHING RETURNS. | Eden, 2,500 tons Yellow La Plata, loading, wa 1d on the Con 
_ tinent at 18s., f.o.r.t American mixed part i November ship 
Ses f ment, sold 17s 9d 17s 103d. Oats, on spot, have been quiet 
Crushed. Gold Recovered at late decline, while for arrivs al Business has been restricted. Ameri 
MINE, ee ‘ : ont can white lipped, 38 3, Wi neste? Yovermnber to D ‘ember 15th, 
sg sf (Vv) id at 16s 14d. The market for beans and peas is firm, but quiet. 
| Mill. §& Mill. 5 Total.) Value. At Mark Lane to-day the attendance of buyers was on @ smal\ scale, 
rs bs | and a very auiet t prevailed. Small sales were pa lin home 
i caeediaie zs grown wheat at late currencivs, foreign qualities being slow, and 
B = Ozs. £ : | occasionally a shade easier Flour was unaltered, but slow, 
Bri lin fe sata bse ; 278, .. 188 (V 650 | American baker’s scarce and upheld. Grinding barley ruled steady 
Brook Broth rs Bould Rees 368 aie ” ne | with a faiz demand. Oats were barely support od, maize being 
aah k's Birthday Gift a 1.150 slow, but about unchanged. The cargo market for wheat was very 
~ + Aare Block and Wyndham....| 1 300 2.312(P) 3,400 | slow, buyers being scarcely in evidence. 16,455 ars Walla-W alla 
Golden Hors. ier he ae eine 1.06¢ 6 65c| 166 none off coast, per Claver lon, sold at ab rut 503 d, rye term Parcels 
Hannat MUWEENE. cick scankas 3,400 ; sag ar 6950 easier. No. 1 Northern Spring, alt at, iid at 293 6d, and hard 
ene Datim at 378 -- | 118 Duluth, first h lf De cember, at 3h: M aoe steady, qniet The 
ers pes : a ee oWenae = 1l¢ 139 23) 222 Dunedin, 13.000 qrs, Galatz-Foxanian, afl at, 1d at 18s 104d. 
New Ze land Crown ; ce 2.700 oe a Pe. a _ \ 5,194 | American mix¢ ed, Decemb r-Jient ary, van otlered - 1 is 74d, 
— ae Niceiicte ete 720 — | Barley ruled weaker. The Inwood, 15,500 qrs Azoff, afloat, 
iesetteaae” ies.. vs = 542 ae changed hands at 16s 6d. 
INE sce c sco ios tt esse, 7 ey, Gor | E AVERAGES OF GRAIN 
Woodstock (New Zealand) 1000 "yy gr | a 


ing is @ statement showing the Quantities Sold and 
rice of British Corn (Imperial Measure), in the eix 

12; 1898, and for the corresponding week in each 
n 1897 to 1894: 


The follow 
the Average I 


of the years froi 


QUANTITIES BOLD. AVERAGE Pricks 
Wheat. Rariay. } Oatea. Wheat. Barley. Onata. 
1398 qrs bsh qrs bsh!. qrs bsh| s 4 es 4; s a 
Noy. 12 77717 0 209,941 0} 16091 1 28 4 2% 7; #17 § 
Be e721 4 235462 5| 17618 6 28 4 2B 6; IT 2 
Oct 29 75.710 3 26164 2 16,475 5 27 4 238; 16 8 
22 83.634 1 245,714 5 24,713 6 2% 8 2 (1 16 6 
15 73.992 0 220,632 2| 22,685 5 % 6 7114 166 
“ 87,106 7 167,705 7 22,63 4 % 6 27 (5 16 7 
ROOF cence 79.074 4 196,140 4 16,328 4 4 =O 2% 3 16 3 
RE Sc. 5es 70.104 2 201,859 7! 14609 O 1 9 273) WT 
BOGS ccccee %575 4 1919A 3); 16,290 0 2% 1 2 1 14 4 
1891. 40.376 2 176,214 0} 17415 6 9 3 22 7 15 10 
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character, more particularly as the long-expected decline in 
ward freights has commenced 
try) We 


uty Wednesday’s closing prices were 
best steam coal, 13s to 13s 6d: best seconds, 12s to 
seconds, 11s, to 11s 6d; drys, 10s 6d to 10s 9d; best smalls, 


a 


12s 6d ; 


ton, 


. Y 
ec ee LT 





THE COTTON TRADE. 


( tt 1 contr 


LIVERPOOL, November 17. 


1€8 In good request, and a large business has been 
Prices generally are without change. In Sea Island a 
moderate business has been done, Quotations are without change. 
Ameri: an continues in good demand at steady prices, and last 
Week § quotations are resumed. Brazilian has been in limitea 
demand at unchanged rates. Egyptian has been in improved 
demand at steady rates. Rough kinds of Peruvian continue in 
moxetate request at occasionally easier rates. Smooth has been in 
fair demand at steady prices. African is neglected. 


has been in limite { 
sen in limited demand at unchanged rates, 
es eceninbiaiinirnenetenemeat 


— ee 


East Indian 


a _ 








THE ECONOMIST. 
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| to 2 62-64d; Nov.-Dec., 2 60-64d to 2 61-644; D 

















‘November 19, '8 8 


es 


ian 
“Futures.”—The market has been general]; 
past week, and after various slight fluctuations | 


1-64d per lb lower than last Thursday's Circular rat 
values are :—Delivery: American, any port, L.\.( 


julet during the 
3 are partially 
- Th closiag 
Nov., 2 61-644 


A Jan., 2 59-644 
to 2 60-64d: Jan.-Feb., 2 59-64d to 2 60-64d: Feb.- Mare} 


March-April, 2 60-64d to 2 61-64d ; April-May, 261-644 to 2 62-644: 
May-June, 2 62-64d; June-July, 2 63-64d; July-. 3d: Aug.- 
Sept., 3d to 3 1-64d; Sept.-Oct., 3 1-64d px 


y 


' he following 
transactions have taken place in Egyptian:-— 1D E.GF 

y ’ » / c f f ‘ ) ] ’ 7 5 ; ” 
Nov., 4 20-64d, 4 22 64d, 2 23-64d, 2 22-644, 4 23-644: 


J 
4 19-64d ; Feb., 419-644; March, 4 20-64 per Ib. ™ 
The amount of cotton forwarded this weck is 107,355 bales, and 
actually exported 5,579 bales. The increase « his week ig 
100,330 bales. The sales amount to 80,610 ba! f which 4,220 
are on speculation, and 2,220 declared for export. 


PRICES CURRENT. 


i é > i Same Period 
= = mS 1896. 
Descriptions. A | ( = 
a 5 Biglolsiia a Sai 6 
PIS SiSislzit= S 338 
Ola DIAS a2 lA 
American. didjdia aid i i dia 
Sea Island perlb) ../9 9% 10 j114 (21 } 11d] 
Florida ditto 64 6} 7 13 | 9s 7 
Ord|G OLM Mid'GM/MF | ] { MidGM 
American Bie, 2S! Bez 3... 3 ‘ 412 4us 
Br lian. MidiMF Fr. GF) Gd.iFne M Wk Fr. Gd, 
Pernambuco, &c. ..... . 5 34, 38) .. i a 
| CeOre ..cc-s coe cccosl os ai STi la ee o* a4 4m! 
Paraiba ; Sy : Sia; S¥m) 53 | -- . ich 4h}. 
Rio Grande... see ; 42 . 
BEROOED cccsee 0% ae 34 | 3 Sh | ° ; 48 | oe 
Maranham cewel « 3ds} 3yn, 34] «- . ee 1 4h | oe 
} puuan 
Brown on ccceecceces 3 34.4 a4 4 + 5H 5H 
Upper cenveeevrsoe] oe fs . 4 8 ‘j 
Su yri 4 ere k, & ¥ ¥3 +3 
West hl s, & 5 
rahiti Sea Island 53 54 | 5 + 53 | 6) 
Peruvian—Rougl - | 6B , 62 | 72 16 
Ditto Mod. Roug! Sh | Se i Sfk! 56 
Ditto Smooth ........ 2 5 3 . 4i8 5x 
Ditto Sea Island AZ | 5h f 637 


| 


| 


| 





J f iny table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6 

1898-9 1897-8. 1896-7. 1895-6. 

cw cwts. cwts. cwts. 
l ‘ 11,971,090 12,074,500 12,618,800 14,845,600 
78.700 2,912,00C 4,102,800 4,000,300 
15,749,700 14,986,500 16,721,600 16,845,900 
] hea 21,600 1,563,700 1,596,700, 1,514,100 
441 597 Sin 419.0% 407,09 
ts, 11 weeks .. 17,212,600 16,953,700 18,737,900 20,675,400 
I at AK 52,40 17,70 55,300 
| 43. 90K 67,60 82,70 36,309 
N 29.400 16,853.70 18.6%6.900 20,675,409 

Add A 
i 8,62 7,778,350 76 dO 4.218.800 
} 25,758,800 25,632,000 26,242,800 24,891,200 
al, | d 8 d ~ a ad 
Rg 4 44 («OO 1 9 2% 1 
& ft 7 103 i 4 f OF 
b els bushe I bushels. 
1,194,001 1,975,0% 60,958,000 60,326,000 
‘ 282,500 17,128,000 32,656,0 2 518,006 
THE IRON AND COAL TRADES. 
rtaint I T ron marke 
! pera n tha In } gress 
from ta re than nece 
l (ria Wa , 
ul th th | e activity 
ut her than last Friday. 
+ J 1 h 495 104 n i 
nm . a, ' Glasg 
5 111,161 hema 58,828 t 
( ndent ng on 1 lav, sa rh 
» | l wart! ? nues wna 
( ir Phe to-da 
i i s, bu i ad i 
L Sto! ut I j j ( ! 
lat fi Our maker n th 
t the winter « e bare 
i pres want b pre I pric 
j a dit ritk I \ I | 
A fu r rise he p f tinished 
I I i re th north-east 
. strong demand prevailing for both | 
be f important orders in th 
I railway material for India, 
stores for railway companies at 
contracted for is unusually large, | 
lustry continues to call for considerable | 
ind angles. Pipe founders are busy, 
ealised for cast-iron gas and water mains. 
i¢@ North of England have advanced to crown bars 
et p-plates £6 7s 6d, and iron ship-angles £6 2s 6d, 
ca 
hes of the coal trade are busy with the exception of 
, Which, owing to the continued mild weather, 
Steam coal in brisk demand, and prices are steady, 
wl manufacturing fuel and cokes are likewise readily disposed 
nd are firm, and compare favourably with those 
preva this time last year, those obtainable at present being 
fr 6d to ls per ton higher than last winter. Actual quotations 
are ws:—Best steam coal at Newcastle, 9s 3d to 9s 6d 
per ton, f.o.b.; smalls, 5s 6d to5s 9d. In Lancashire. at the pit 
m h, best Wigan Arley is quoted 11s to 11s 6d; Pemberton four- | 
i nds, Arley, 9s 6d to 108 6d; and common house, &s to 
6s bd. In South Wales, unusual activity has characterised all 
lepartments of the steam coal trade this week, and there is every 
i tion that business in the immediate future will be of a pro- 
re 





: : . bled 

dull and discouraging to producers of double 
. . -- a 

| Spinnings have been worse to buy this W 


6 | market this week as compared with recent previous Ws 
a to = rey » Aaa a . . . . . of +} fy ) 
to 6s Sd ; seconds, 4s 6d to 5s 3d; and inferior from 3s 9d per | facturers have met with fewer inquiries, both from 


Kast Indian iFr\ rary Gd. & GiFne's G F Gd.\Pne 
Surat—Mac.G'nd Surte¢ 2 “* 
a Broach . 2 34 i ; . 5 4% 
Sawginned Dharwar 242| Som) Son) -- | -- | oe OR oe 
Bhow gar . 2 2 2 25 $i 
M. Gi i Bhown gar 2 2 2; 2h 35.) 4g 
25 48 
O ittee, No. 1 2 23 332 4y 
9 ae as ° “5 25 <j} , - . 
M. Gin'd Oomra, No. 1 23 | 24 22. 23 | 2 iT OR 4s 
” ” oe ae . | 2a 2B 2 ‘ 
M. Gin'd Khandeish oe 23, 24 2 e one 
Bilatee .... w | os | Quy, 2pe, 22] -- 333) SM 
M. Ginned Comptah 2te| 2. ee «es 1 és + ¢ * 
Bagalkote 2} . +e 
Scinde .. : 2: 2) 2t 2}4 2 oe 
Machine Gin'd Scind ne 24 | 2 2 sal se 
Bengal veseees! Qh | 24/28 | 2h! ha He 2 2th 28 58 
Machine Ginned Bengal .. | .. | 243 22, 3g%, 3 43 ~ 
Madras—Tinnivelly.... 2}4 24, 3 wa) °° 
Western 2} ott) ++ | 733) oe 
Commilla .. .|Noz| 37,) No.) 1, 3! vol ” 
Coconada, Red ........ Fai\r2 sa I re 
Imports, Exports, Consumption & 
1898 1897. 
Bales Bales. 
Imports from Jan. 1 to Nov. 17 .......++++- 3,268,593 a 26,0 
Exports from Jan. 1 to Nov. 17 .......++++. 299,721. eeeee 505 190 
DO SEMIN BE seccsserescevs seeess pos enae £92,900 * 2 799.074 
Consumption from Jan. 1 to Nov. 17 5,024,794 veers arene 
These figures show: Bales. 
: teat f 1,990 
An increase of imports compared with the same date la FOL. +esce TER 
An increase of quantity taken for consumptuon OE cocccvesvcservesses® 36.150 
A decrease of actual exports Of... ....ce cere re eeernerecerrreereeeree® 987110 
An increase in stock of.........+.0.0++ in keeaheeeew shea tens ise Seaee 


In speculation there is an increase of 630 bales. i 
. : 912097 lag @ 
The imports this week have amounted tc 215,02/ bales, ‘Britain 
quantity of American cotton reported at sea for Great 352,000 
(including cable advices to date) is 495,000 bales, against 
bales at the corresponding period last year. 


MANCHESTER, November 17. 


There has been rather less business doing in most 





‘tions of our 
ks. Manu- 
the leading 
Fastern and the smaller markets. Engagements, Lone 
pretty heavy, especially in fine goods and certain mame pvt 
ings. Manufacturers in most districts are well un ler order, § 
till well on into next year, and are not at all giving probe to 
Buyers to-day have been hoping that makers wou I be uae 
deal with, bui they have again had to pay full qu ge sal are 
thing wanted. Burnley printers as well as Cheshir = cloths 
very firmly held, with advances frequently paid He ty I sold. 
continue rather slow for the home trade, but fancies is a showD 
In yarns for home consumption, American descriptions - here ap 
no easing off in any direction. A little more twist ma very al 
there be on the market, but weft continues pressed hor ae 
firm in price. 


rail trade, speaking 
In shipping bundles only a retal! ; o v mains 
. ‘ nm 
venerally, has been done for both India and China. ap ton 


yarns. 

cnd in several 
mg . 

going on 


instances there has seemed to be a little more DuUsiBer> 
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November 19, 1898. | THE 


(I.) Comparative Statement of the Cotton Trade. 














Previous Weeks in 1898. 
Price 
Nov. Price, Price, ,P1 Py ! 
17, Nov N 0 On ( 
| 1898. | 10 20 ] 
ie €@ia dis dis d\a«dis a 
Raw Cot [ ind middling....perIb 93,,03',/0 3,03 0 
! Idlin 03 03 03 0 ) ) 
Pernambueo, fair 03 0 344; 03 03 0 ) 
Litto, EE ans: aa eats , o 3+ OO 3/0 0 Ss O 0 
Yarns \I ty r, 2nd quality 0 64 0 6 0 63 O € ) t 
= } ) Water-twist ditto 10 64% 0 €i7'0 67,0 ¢ » G10 ¢ 
26-in, 6 Printer, 29 yds, 4 lbs 2 ozs! 2 114 2 1) B11 ;21 2 11 
27-in, 72 1 ditto 5 lbs 2ozs! 5 74:3. 7413 7137.3 7/13 
39-in, 6 i, Gold IEend Shirtings, 374, 

yards, 8 Ihe 4028...........se00e. §858'5 71/57 57/57 
40-in, 6¢ ditto, ditto, 8 Ibs 12o0zs . } 6 24,6 23 6 1} 6146 146 1] 
40-in, 7 tto, ditto, 9 lbs 5 ozs ....|6 105 6 1o4 &6 Y4' 0 ( 
39-in, 44 Red End Long Cloth, 36! 

va S 41:41'4 ( } 4 4 

(II.) Compared with Previous Years. 
Price Corresponding Week in 
Nov. 
17, 
1898. 1697. | 1896. 1895. | 1894. 1 
sdisdisdisdisdisa 
Raw Cot Upland middling per lb, 03/0 04 » 4h: 0 QO 44 
— Ll middlin 03 0 0 4} 04 0 ) 
' Sae BUN db 00 0e% e680 0 3 0 0 + \ ; ( ; 1 
ul fair 0 34 03 05'0 40 4 
Yarns I t fair,2ndquality, 0 6; 0644 0 7A C ) 6s O 
} ter-twist ditt 0 64% 06 07 O 64 O € 0 7 
26-in, 6¢ i’rinter, 29 yds, 4 lbs 20ze 2114,210483 0 3 $3 0/3 
27-in, 7 Litto 5 Ibs2ozs' 3 74,35 7) 3103 4 16 4014 
39-in, 60 Gold End Shirtings, 374 

yar + oz ae. en i 5a 5 10s ¢ 5 1416 74 
40-in, 6 ditto, 8 lbs 12 ozs 6 286 0 6 4 610! 6 0:7 ¢& 
40-in, 72 , ditto, Ilbs5ozs.....6105 6 81 7 14 710 8 9 
39-in, 44 i knd Long Cloth, 3% 

vars, hy teaSteshesnecsds@isaeecn 41'40'4 Wi4 914 4&5 O 

BE wool remains in very little demand, and there is little or 
nothii ng in the half-bred qualities. There is some slight 
inquiry downs, at lowest rates touched. 

Our | ford correspondent, writing on Thursday, says: -So far 
as Wo icerned, things seem to be drifting frombad to worse 
with the Inglish farmer. Nothing comes to bring any life 
to th , and as the weight of colonial worsted wool now 
press upon a market that does not want it is enormous, the 
Inevita lect upon English wools is that, though prices are un- 
precedented, the tendency is still to lower values. Every few 
month peculative demand sets in, which leads men to hope that 


the turn has « ome, but this is always followed by a relap o. What 
is needed is a better demand for goods, and sooner or later the pre 
sent low range of values ought to attract it, but at present, although 
no doult the home trade is fairly good as regards volume, there are 
no indications of recovery or expansion from abroad. Our 
American trade, which for twenty years or more has averaged 
somewhere about four millions, has shrunk to one or less, and is 
smaller than in any year since the Civil War. The Eastern trade 
does not revive, and the continental trade, is a steadily diminish 
ing quantity. As French and German manufacturers have also 
lost their share of American trade, our export yarn trade is terribly 
depressed, and lower prices than ever have teen taken this weel 
for yarns. Even mohairs are weak ning. 
Messrs Chas. Balme and Co. write on 
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November 16th as fol 
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back, and having numer 
the whole automatically closin 
Revolving Chair to match a“ os ee oe 
“The ‘ Russell’ Table is just the thin 





lo ment In the tor f t} | 1arket 
W } ble has conti: la { rewhat 
a D } and the f i i 1re 
nC howavar. 1 _ wtual 
ry restr i I has 
been The g 5 ‘Iva ing, | 
i 6,551 ba in, 77,94 
i ( 18.403 ba ) } 8 O90 ules | 
| 12,500 South Af been forwarded | 
{ The | wl i Lat | 
4 pa 
I nd Mer \ ( i 
M h 
\ ralian 
S ’ 
i 
Tr ’ 7A vw " » . 
THa LEATHER TRADE. 
4 1 
as \ 
} 1 t, and 
pr 4 lic 
il l ii 
1 _ oO rey . 
JUTF, FLAX AND HE:IP TRADE 
my — 
1 I { i £13 
to £13 l lL) l Th 
( ‘ t] | rial 
| gc } ) i ( 1 l 
he fir we 140.C00 73,000 ba 
durit | 1897 hiy not 
ippear 1 2,009,000 ba 
rat | roy bh t i h 


have full s piles, G n t I rrival 
Manila Hemp is weak, and lower; fair qua rrive, sold at 

and rather under £27. Onthe spot, the business, included 

roping, in public sale, at £29 5s to x3 i pts t : 

ber 14th, 151,000 bal short of last seaso to same date 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’ 


Mincing Lane, Friday. 
decidedly firmer since last Ir lay, With 
American account, at about ld 
than 


Vary 


SUGAR. -The market i 
more demand for Beet, 
to lid recovery The Anstrian 
expected. In other r the 
materially, and the visible supply of sugar for Europe and America 
is 1,458,300 tons, again 1,662,900 tons last year, and 1,799,200 
1896 at same date Licht’s estimate of Cane-grown has 


partly on 
outturn has been larger 


first estimat ado not 


pects 


tons in 


been decreased. There have not been any public sales of crys 
tallised West India. New crop will soon begin to arrive. The New 
York market is dearer, and the tone strong. Refined has obtained 
better prices. 

JAGGERY There have not been any sales reported. 


{EFINED lhe trade demand has impr ved, and Tate’s cubes 


have been raised 34, and Paris, 14d. Granulated and crystals 
firmer. Pieces have met a¢ { demand here and in Greenock, at 
rather higher rates Foreign refined is firmer,and Russian crystals 
not much offered, German granulated followin; Beet steady, 





The “ RUSSELL” WRITING-TABLE in Oak, with panelled sides and 


pige mn-holes, slidk 8, &e., 
peration, 4 ft. 2 in. . £6 
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is fitted drawers, 
g with on 60 
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g for a busy and oft-interrupted man.” —D.Q.8 
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THE ECONOMIST. [November 19, 1898 
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iry has prevailed for new crop, ani the 
has been at 1d to, 14d recovery on 
finers have not bought to any great extent. 


10/24 


en any change in the market. 


| ib] sales on 


ntract, and the 


ha sold at abot 

in, and Bahia at 70s, 

| continued unsettled, 
the publi sales 


f Svucar into Lonpon from commencement of tae 
witl is remaining at the latter date. 
: 1897. 1895. 
Tons, Tons. 
161,400 183,700 
> 163,700 179,200 
200 27,500 
] 65.200 119,700 
7/€ ° 7/6 79 
11/6 14/0 13 015 
914 "10/30/44 
10/6 10/9 ..12/6 129 
} 14,74 17,0 
FS the Propuce Curanixe Hovse. 
DD in.-Mar. 


Jamaica 


some 


leliveries ari 
rates 
with other business. 
but to-day the 
. New crop Hast 


India 








—$——— 











aoe ——=—<_—___= 


is difficult to sell for arrival. Santos does not = aintai n the ady 
last paid, closing better. The Netherland Trading ( mpany d _ 
20,500 bags 50 cases for their public sales on the 22nd inst ra 
the supply consisted chiefly of Central American des, ‘riptions rr 
the few parcels sold did not lead to any alteration in prices 7d 160 
bags Costa Rica part found buyers: small an id ordinary, 33s te 
$83 6d. Columbian, small, accurding to quality, OR < to 40s: oa 
middling to bold, 58s 61 to 63s; good tidal ing, 70s to 76s 6d 
60 bags Nyassaland sold at high prices, including tine at 1003 . 194 
packages Mocha bought in, also 1,775 bags washed Santos, exceptin 

a few small, which sold at 31s. 8 


Imports aad Detiveries of Correre in Lonpon to Nove 


<a S 


; on hand. “th, with Stocks 
8938. 1897. 1896. 
Tons. Tons. Tons. _ 
I al ls oe eed ie 42,070 os 33,300 at 0.800 Ms 33,740 
Delivered, home use.......... 13,320 oa 12,600 13.000 at 12.73% 
“ Export ....0.++0004 22,199 .. 18900 .. 18.000 .. 179% 
ONE cc. S obs nea easigh wake [7 (§. «60850 li. 7,900 .. 87,000 
CLosinc Pricks at this AFTERNOON'S ( All F 
Dec. March. May. July, 
ite visscuisevnivdash Ee lias A é 2 eee 32/3 
Receipts of Rio and Sanros since J } 
1898. 1897. 189 1895. 
BOOS wiesdenssuxenas -» 5,904,000 .. 4 3,489,000 


(Continued on page 16 1682.) 








Commercial Times.—Weeklp Price Current. | ee 


rice ng list 
PRUGS—(Con.) 
Rhbrb.,China,frto gd 
7 Bem Tinnevelly .. 
DYE RTUFFS, &c.— 
G ‘ na, per cwt £7 
Safflower, Bengal .. 6 
Turmeric, Bengal 19 
N 25 
Ga 1 k 22 
( ee to tine < 
DYEWCODS— x 
Bra perton 0 
t J HaAICa + 
( 0 
Lis aW d eseses 
Logy Campeachy 
Honduras suenee 
dar . 
K is rs ‘ 
ELEPHAKTS METH pere 
oft 50h} & upwards 45 
FLAX— Nev | 
Riga ZK 23 
Per D 
Petis Bjyisky 24 
FRUII—New- 

0 Currants duty 2s 
Patt per cwt } 
Vostizza ‘ 
Guif o 4 
Provincia | 

Fius, Irky, Layers t 
| é 
l y. 78 percwt— 
Va - £2 
t 24 
I 2 
y 42 
‘ f 
Ora , Val selected 12 

54 . orainary .. 

Lishn.4&s.U bes,4ch 
Palermo . per box 0 
Lemons,Palrmo,p.bz 14 

M na, selected... 32 

Ma a », nalf chests 1 


— bri 
GUTTA PERCHA, 
pe : ib. sce 
HkMI—Per ion 

BS *etersbg., clean .. 
Manila, fair, on spot 
7 E, good to fine.. 


Ww to fai 


sooo 


Coir Yarn, gd. to tine 16 
Conimon Ww fair .. 10 


Hi! DER.) xkCow ib 
Bailted, B.A any. 
R. Grande ...... 
Australian 
Cape 
Dry—B.A. & ‘MM Vv. 
Cape 
China eee 
Zansibar ....... 
East india ...... 
Dcysaltd Mauritius 
Biadagascar .... 
Cape... ee 
HOPS, Engl + cwtls 
Yearlings 


ooccooorc 


—~ 


Pees 
INDIGU — per ib— 
consuming kinds 
Bengal, good to tne 
Mid. to goud mid, 
Low to gd.ordinry, 
Madras, Veiore...... 
Native Scecvevess 
+t Kurpah, gox Oats 
Us dinary Ww gd.mid 
LEAT tir K—per ip 
Urop Hides 00 45 ib 
Kauglish butts 14 24 
av. “as 
| Korgn. butts 16 2 
do, 28 SO 
Unpe,Aus. Ac. 14 35 
Uail Daims 30 35 
av, 40 76 
do, 80 150 
Dressing Hides... .. 
| Saved tlides 
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o o 
. 
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oucoo 


basi ludia . . 
METALS.—b. opper 


by ol selected . 
PU Seebccancens 
tliida d&2. M. b. : 
Arvu, peor lon— 
bars, in Wales for 
W.th Ports 


— ee ee 
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y with the assistance of an eminent firm in each deypa ‘ 









er ton— £:s £8 SILK— sds d  SUGAR—CavsHap—{(on.) 
wdshire Bars Bengal—Surdah, eed 11 0 11 6 | Anstriar osnepnnno te 
f.o.b. Liverpool. 6 5 6 " eee : : 9 : ; —— Ves, on 12 74 0 0 
Bhects as eS: ie eC enga onatea .. ¢ rie retlsNo3eLfll 9 00 
Ho ops %» ‘ 619 7 § Jungypoor & Comely : ; : . Russian ls, ¢ ~ 119 00 
Nail rods ,, wee 6 5 610 China—Tsatlee, Supr German G tlated, 11 7} i2 0 
ls Btecl, f.o.b. : Teatlee 4 & 5 ee {9.315 0) Fines s,f.0.b. 10 3 1) 4 
Wish Ports .... 410 41 Zlue Klephant .... 0 BEET—< nan,f.0.b10 0 1) 4 
do Mdisbro f.o.b... 412/644/17/6 Taysaam Kahing.. 0 0 O 0 , Crea yaeee 1) 4 
Beotch pigiron,casb 47.7 C 0 DS <oscnsonen 90 0.0 TALLOW—per ewt. 
Cleve'and ..... .. 516 0 Canton..........0. 0000 Petersburg, YO... 00 90 
_ Hematit ; . £34 Of a eas & Australian matton 2) 0 23 3 
wead—Eng ‘pig p. 1319 13:15 Re-reeled........ wee 82 dk beef .. 20 0 £2 6 
‘oreign, soft 1743 3310 ‘Japan . 153 00 Town at 2 ae 
gu icksi ver pr bottle 7 2 71 Italn-Raw,fair Milan 15 6 16 0 EAP ION A—per Ib. 
Silesian pr.tou 24 5 £41 Organzine-Medu.cogd 16 6 18 0 I. flak rtofine 0 14 0 1g 
‘lish ingots 8110 £5 6 ‘Trams Milan 3thrdei6 6 0 0 Pearl percewt. 11 0 13 0 
me om ee ic = 2 SPICES-Pepper black— per Ib —_ = n,p.bl . : . ; 
‘i : , , _ Penang.... ..cccce 0 4 0 43 soe oe eee 
vlat Le pes box 0 M4 Singapore ........ 0 43 0 5 TEA—duty 41 per Ib 
amas: Ge oo R White, Singapore. 0 8 0 Fg Congo erons 06 08 
~— it 073 0 7%) Medina woxood.. @ 8 TA 
» pert io . Penang O 72 O 7% Fine t 2 13 20 
—Fish— £e £8 Pimento O 45 0 4g Bouchone .. see 04 0 6 
rm, crude p tun 0 40 0 Cinnamon—unworked _ Good NOSE woes 07 16 
S caeehciaeeeee ae Tone Ret 8086. .00000- 5 8 1 0 = ScentedUrangePekoe 
Beal, Pale 2°19 0 0 Do Bnd... ..s.0. De Eg Smee veneers ° w if 
: } 0 f o 3r ; “ €45 0 &) CONOG Vrs eee 
Olive—Spanish é 0 72 0 8 gh : ¢ 0 & ai yoon, to fair... : : ; HY 
M. wacdore é 32 0 Cassia Ligneaunwkd £6 2 9 QO | Gourd lo line ....., 
» Linses i,p tor 3675 1610 Cloves—Zangibar.... 0 3% 0 44 Young tiyson ...... 02407 
= = Eng 21 10 Penang....... 000 6 6 10 on. » Bt ~4 peas 0% 16 
ernie. te tS See, 0.95 0 Bin. and Fannin 0 ¢ 08 
Cocoa-nut, Cey > 9 2519 Do rough .... 0 27 0 Br G t ane oo : : ; 
Palm (Lagoo)...2222. 2210 9.0 | Bengal enn: "-: 38 9 18 C Do govl to finest 1 9 2 0 
ante + 6 | oe o1s C “ ice D818 
tro if) Cc ff fi ¢ tas ¢ c » g t 
Water-W hite, ; 07 0 M\Macen..... pale 13°36 | Beko ++. 0 Sb 0 Mt 
Oil Canes | Lusd Eng Nutmegs,go: ditofine 18 2 6 Do good to fiaestt «210 8 0 
per ton... 7 15 8 0 Small to medium.. 1 0 .. 2 TIM BER—Timber & Hewn 
pmo an (Westrn) 7 § i as Chillies—percwt.fair 3) 0 25 0 Wood.-Dantzic& este 
Oll Beeds— 8 - Meme! tr, p. load 42 
Linseed, La Plata 24 6 35 0 Somer glduty 1010 pic Pine imber 0 9 
Bombay pr4léibsa 28 0 39 0 ’ Canada ogeee 
Calcutta préloiba 35 6 35 0 bd,30to 3550.P. 1 8 2 5 "— yel. pine, irgel0s 012) 0 
Azoff, Liack Sea 35 6 0 0 Fine marks...... 530 5 6 -_ — small &2 6103 0 
> Calcta, brwn 23 0 4 O pe ae oe : 104 : : Quebec oak weoe 22 O15 ; 
BAGO, Lump, cow ar » br Baltic oak ......+00+ 27 6 7 
ylon,gd. tofu. p.cwt33d 45 0, .E-L,andMauritius 09 = 10) fadian teak ......,.200 0320 @ 
PROVISIONS— Brand, duty 10 10d per proof eal Wainsct.lgs.1aft cube 7) Cid 0 
butter—Irish ......100 0 104 0 Not ie 5 1f o | Deals& Sawnd Prepared Wood 
Friesland, frei,insiscO 0 14 0 1690.. 12 0 12 2 Norway, Pours. std ae 1) 
Finnish ....+.++ ts 0 100 ; Ist brands | 1891.11 6 11 8 Moon. 910 Mle 
K a sos 110 0122 0 in bhds 1893.. 10 6 10 & Russian ........0. 7 0 2B 
ton Penne 1c 0 115 0 a 3 ; 3 : Finlana ......00 ‘ » ey 
Brittny. rollsdoz.lb 12 6 14 6 Corn spirits, pfdy pd 119 ull Conaes, be ee 
Bacon engd.—Werird 48 44 U 7 0 Spirits, f.o.b. Ex. pf. 1 l ee a and ae op OE 910 
simerick ie ee alt spirits, duty pd 13 0 15 6 American Sprace.. 6 0 1010 
Continental ...... as 6 a 0 German spirits...... 010 O13) pitch Pine Pianks 16 : 15 15 
| ne <a tae eT eS oe Dutac des. 4uft. 3im 01% 0/259 
anne 590 4° 0 | SALTPETRE— Sterce Baiticp.millelss 9 810 8 
c —t my eeaesee? 9 53 0 Bone, per one ee . S S 0 New York pipe .. 3 0 © 
REESE coceseves + - unglish, refined .. 6 20 6 
Mw am = 3 bla adders ; : 0 Nitrate of Boda...... hes TORT ae perlb 8 aad 
Do kegs. 27:0 41 0 SHELLS—M.-o-P. per cwt. Ohio, per Ib boud .. 0 42 4 
American pails.... 28 0 29 0 Tc csckesnenee £7 0 £8 0 Virginialeaf ........ 0 § : 
half bairels 28 0 0 0 Maccassar ........ £6 0 £7 0 — stript ....0. 04 ; ; 
Pork—per Diiacm > me 4 2 Sydney ocecccececes “£8 15 él 0 Kentucky i BE wcccce 0 34 9 
B: el—American, ber W. Australian ....48 0 #1! 0 os stript .... 0 ; ; ;. 
veal : 113 3 8 a SS pero 4510 £690 Japan . 9 60 
Beoteh eatin wie 38 42 -_ . liavanna.. 
een lie 2 SUGAR—per cwt. ohead—dut 33006 13 
chee bi _sesees o : : 4 brit. W India, syrups 19 6 12 6 pope ad—duty 31 1689 
n TYSUBLLIBOG .nnuee 0 ¢ 
English Cheddars. 4) 0 72 0 Porto Rico, Grocery 12 0 13 0 | TURP'NTINE,pewt t7 6 2 § 
United States wu, 386 0 42 0 Manrttion ceysoomaed : ; : ; Wi OL Enslisn-per pe of : 
Gloucesters........ 3% 0 50 0 = a Fleeces 8.UD 0 80 
j 5 5 ) Byrups... .....0+. ~~ a 2 0 C alf-ured hoggs 7 
oo ae <s ee - ; 3 0 Queensisnd syrups.. 10 0 11 0 ovens to 3 
Se ee ° 0 3 9 Grainy and crystal. 13 6 i5 6 Kent flecces ...- 70 86 
lee... .. $9} Surinam Crystals .. 12 © 16 6 Bth. Down ewes ’ 
ass 6 6 8 5 Penang, Gr. enderys 0 0 0 0 and wethers.. 8 0 4 
Hur gar'an rere yhative Brown at : 6 : ° Leicester 40 +++ 7¢ 3 
oe adras, native...... Cvulouial—per 
<eo ae 0c 6 9 Uaewery, Cane ...0. 9 5 9 6 “— —Fleece super. 1 ; ; ; 
Mouln i - ” — / \ | Manila, lio Lio...... 9 O@ 9 6 | geoured gOOd. .. +00 1 61? 
ae ee yee + ¥ 0 0 0 ae SEM csecases 9 OO Beoured average ai He ous 
pga ; : ; . Argentine Ciystals.. 14 & J5 0 Greasy avr. » - : 7 ia 
Saigon cf. &i...... 63 60 =r Byruys .. 10 6 d2 0 bi. 8. W.. Boe. OF os 08 
Garden RE recone 0 0 0 G | Natal Syrups... 2 2 : Greney p average. vr. 07 8 nh 
Field Siam.......... 5 44 2 % kgy pin. cr) otallized 3 9 5 0 b. Aus. GF Some. 141 ” 
Rice eal,ton ex sip 73 0 0 0 | savy anoai 2222202. 1120 12-3 | Bray averae.. 08 08 
KOSI N—Amer., com ; ; 2 i Cuba Cenurilugal. ~-1lt 9 12 ca ; HI 6 9 
Bee Sgceesese reese ¥ Fieece ave © sees Th} 
Bago fourveat) «... 7 © "8 0 | "Yeluw Cryatai .. 1230512 9 | QtemF sts aS Td 12 | 
SHELLAC—per cwt Jubes, No.1 ...... 6 6 00 | Beverage . 0 FO 
Usgage, good to Mus ce 8 00 9 | De Bogan 8 8 8 8 | Crome Oe aig | 
ereeee SY VY OF UY QaPARMUIAULO”K, ..ces * xa ) 
‘—— ee a 03 0 66 0 DEED cvscetenns 15 0 15 6 xen fsinnd ane 0 : oe 
1,80rts,gd to fn o8 0 8) 0 I 6 0 il 6 < Mediu® ¢ 6s 
_Low to medium ., 50 0 65 ¢ TE Cl... cescccess 5 vu li 6 a Coase: « 0 38 é 
Sticklac, Siaw ...... 4 | One. ub o—f.o.b. Mullard 12 ¥ 5 
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BRITISH FUNDS &c. 
Dividend 


Due. 


Quarterly. 


Do 

Do 

Do 

Do 
Feb Ang 


April Oct. 
April Oct. 


A _ Oct 


te) 
Feb. Ang 


April Oct. 


mterly 


Do 


Do 


Feb. Ang. 


Feb. Aug 


CORPOR ATION STOCKS. 


d Kingdon 


“Present 
Amount 
é 


16,961,63¢ 
10,850,001 
7,700,00 
2,500,C 
483,700 
1,616,900 
184,( 





on 
= 

© 

+ 


Do of 


jCity of 


JO 


Do 


Jo 


——— re 





—— 


Ch 
Eity of Mont 


1879 


City of Sofia Bonds" 


City of South Melbo: 
City of 8sdney elbourne ... 


YO Debentures 
City of T. 
© Gen. Con De 
erling BR a 


: ‘ tmp i 


0 Bt 


City of W 
Po i Ain} 


7 of v 
x De 


Name. 


Consols 23 % until 1903, 
, @ 3 : 


red. 1905 


Local Loans Stk “i912 1085 
Annts. 1908(Red Sea Tel) 
Canada Gov. Inter- 

1. Riy., 1903 ¢ 

Tk B nds, 1910 

Do Bonds, 191? 
Fyeypt. Govt. Gtd. 3 
Ma 1 itiu 3 Ste ck . 
1 
B 
It 


rki h Gtd 4 


nk of England tock 

aStock 34% red. 1931 1 
I Stock 37 red. 19 
Do Stock 23%, red. 1926 


Do R pee P 


JT. 
Isle of Man 34‘ 


BONDS, LOANS, A 


TRUSTS 


Metrop. Con., 1929*...... 2 


m. of Sewers (0 ily ‘of 


Lio n), 1905* 


or. ¢ ] Bids. 97. 1902" 


Brighton Cor. Red. 1946" 
li 


oa. 


i 17" 


i . 
I Corp. Irred 
: o0.£ 0% 


‘ ‘4 
p. Stk., 1942 
rp. Stock, 


‘ean Corp. red., 192]* : 
Wines r red., 1916* ‘ 
ver! mn ipiowe — 


IK, 


ree of Stamp Duty 


CORPORATION 


Name, 


6 |Auckiand Harbour Board __| 

§ 0 do ee 

‘| Den to & ) Sterling........ 

; City « of Au ickid Cons, Act, 
I 0 Debentures 1883 se 

a a Buenos Ayres, Bonds 

; City of Cape Tr wh, 1943 

; City of Chris (church (N.Z.) 

5 City of Dunedin, Debs, 

; 0 Conse idated kbeeewoce 

; City of Hamil ton, Debs. . 

: City of Hobart Town, Gtd. 

8 City of Melty urre 

“ Do do hevebneieden 
0 do Debs cpehonn eos 1 
ty of Mexico Stg. Loan ... et 


| Do Perm. Deb. Stock” 


0 Bt x. ¢ a ) 
oot Ottaw ue. Deb. 


do 





Go 1604 


rovemeut | oan 


“1 
ate tworks Debentures 1929 


Vinoi oe Debentures 1907 
venture 





t i eg 
l’o for Acct, Dec 


: Ger. att 


PORTH 


wow o 
= vs 


2 


> 





wwe 
> 


Saw giny 
oe = 
490M &- 


MO, 


m 
SAN SWAGIA Ga 


ies 


> 


~~ 





se 


o> 


> 


Cn Cl Ct > Ct CH Ot Ct @ Ot Cs DD OH Ot GC GC Ct 


'a,014, 70C > ? July Do 1903-10 .. 4 1 
}9,686, July Do Inscribed 4 11 
116500000 - 3 Oct. Do Inscribed 3 
12826200 Mar & tx} Do Inscribed 3 
}5,500,(C0 Ap. & Oct. Do In , 1935 3 10: 
N Zealud 1914 § i151] 

c ? 

4 

z 

3 


<A 


NNeTACSCES 


(29150502 My. & Nov Do Insc. Stk. 
16,1€1,1¢7 Ja. & July Do ash. 
1,526,620 Apl. Oct. Do do1945 
1,556,600 My. & Noy Quebec (Prov) 


- 


~ 


N BONDS. 


onlal and Foreign.) 


i 


_ 


et) 


(tebedeuns i927 103 16 


oe 


evid 44) —< 
ty of Montr 

© of leyn eal Sterling .. 
JO of 


DD 


- 


Stock. 


20 peas Debs. ..... 913 
ejay C gut e bec Con., 1678 hs i 


St ae 


1,876,000 Ap. & Oct.| Do dol%: . 106 


S [2753.00 My. & Nov) De 1915-35 .. 3 | 93 
on -| 4908 115 ay 


“ ee aceecese 
City of Rio de ibe 

City = Rome 2nd to &th Issues 
Rosario 
Oy f Bt. Louis 


Issues 


Ster. Bonds. . | Divi- 22 Next 





Fecbion’ isle 115 


City or a ‘ave mabenntioanes 1925 193 





Conreinss 


ellingt on Con. bei lt 











z = 
jo Name. S='Cl 
- == Prices. 
=x 
+ Greymth (N. Z. ) H: ar. Bd. Gtd 1925 1¢9 
5 Lyttelton (N.Z.) Harbour Bd 1929 123 
+ Melb. & Brd. of Works Debs 1921 104 
> Melbourne Harb. ee Loan 1908 1¢9 
0 ee ae é . 1921 104 
134 Do Tramways Trust. --, 1914111 
Napier Harbour Bonds ..... 1920 113 
New Plymouth Harb. Bd.. 1909 1Cé 
New York City (Ex. 45 1d)... 1901 105 
Camaru Harb. Board (Be mens 1919 25 
Otago Harbour Board, 188 192) 15 
Do Debentures .- 1921106 
Do Con. Bonds ............'1934/10$ 
Port Louis. pai Pkg ea * '107 
Timaru Harbour Board Debs 1914 107 
Wanganui N.Z.) Harb. Bd... 19 a. 


Westport (N.Z.) Harbour Bd 192 
* Subject to Drawings. 


COLONIAL & PROVINCIAL 


GOVERNMENT SECURITIES. 


Present 


ivide Closng 
) . 
Amount mittens Name. Detnne 
£ 


Jue 


984,760 Ja. & July Brit. Col., Ins. % 
1941 , 3 


194,500 Ja. & July Brit.Gu janaln 4 114 17 
500,000 Ap. & Oct. C = pe m. Rly 


--- & '1C6 
£2,200 My. & Nov De reeey, 102 
7,800 My. & ive Do Insc. Stk 4 162 
9,621 Ja. & ste Do Red. 1910 4 1 
023,515 Ja. & July Do Ins 1910 4/1 
435,100 Jne. ’ De DoDbs1909-34 34° 10¢ 
14,564,9) que & Der Do doInse.8k 34/105 
} 541.990 Ja. & July DoRd.1910-35 4 
5,458,600 J Ja. & July Do Ins,1910-35 4 
10310121 Ja. & Jul y Do red., 1938 3 /102 
,00€ , 00 Ap. & Oct Do Ins., 1947 24) 92 
175,500 Ap. & Oct. Capel900 1 dgs 44 1¢S 
520,606 Jne. & Dec Do 1879 stews 44 \c7 
439,700 Jne. & Dec Do 188] . 4 106 
£62,300 Jne.& Dec Do 1917-23 °° g 113} 
2,090,85¢ Jne. & Dec Do Inse. 1923 4 111 
5,753,135 Ine. & Dec DoIns.S8tk's3 4 112 
,997,56¢ Ap. & Oct. Do4”Cns. In: 4 111 
}5,151,247 Ja. & July Do Con. Ins. 34/109 
} 155,700 My. & Noy Ceylon .. 4 16 
pone Feb & Aug Do Inscribed 4 119 
ae { My.& Noy Do Inscribed 3 1 
70U| Mar. & Se), Fijian Gy. Deb 44 if 


013 Beh Anh Jamaica Inse. 4 112 § 
346,70 Ja. & July Manitoba 19 Ae 


480,74: Feb. Aug. Maurits. In.1937 4 1 
758,700 Mar & Sey epee 44.12 é 
£94,781 My. & Nov DoCons. Insc 4/114 


13,026,444 Ap. & Oct. Do do 4 118 
15,714,917 Jne. & Dec Do Ine ribed 34/104 


650,000 Ja. & July Nwfdind 1941 3s o 
520,000 Ja. & July Do In 1913-38 4 105 


eene Ja. & July New 8. Wales 


1868 to 1903 6 1 


271,000 Ja. & July 
440,990 Quarterly Do Cons. . 


1906 


& 94 
643,300 Ja. & Jul; Do 1919. -- 44.107 1 

£ 

4 


500,000 Ja. & July Do 1912 
722,000 Ja. & July Do 1928 


600,000 Mar. & Sep Do&g Bds.1934 4 108 3 ] 


£00,925 Apl. & Oct Do Ins., 1937 


10267400 Ja. & July Queensland, | 


1913-15 .... 4 {106 


10866900 Ja. & July Do In. 1915-26 4 /1(9 14 
8,516,754 Ja. & July DoIns.1924-30 34/106 
1,250,006 Ja.& July Do do 1945 34/17 
1,500,000 Ja. & July Do 1922-47 .. 3 984 
} 604,700 Ja. & July Sth. Australia, 
1901-18 .... 6 [103 33 


240,000 Ja. & July Do1911-1920.. 5 1(5 22 
666,700 Ja. & July Do 1899-1916.. 4 100 
11,365, 300 Ap. & Oct.’ Do 1916...... 4 104 
\7,733,000 Ap. & Oct. Dolns.1916-36 4 108 10 
»517,800 Ja. & July Do do 1939 34 105 
839,500 Ja. & July Do do 1916-26 3 | $o:¢) 
,000,000 Ja. & July Do after 1916 3 | 69/01 
162,800 Ja. & July Tasmnia. 190] 6 |100 
923,750 Ja. & July Do 1908..... 4 104 1: 
,456,500 Ja. & July Dolns.1920-40 34 106 
,000,000 as DoIns.1920-40 4 114 16 
422,563 Mar. & Sep Trinidad Ins. 4 (2 j0 
500,000 Ja. & ed Vone a99-1901 *s +94 3 
,000,000 Ja. & July, Do 1904...... ’ 
612,900 Ja. & July; DoRly.Ln.’8] Hy 108 
»587,.00 Ja. & July; Do Insc. Stk. 4 105 7 
089,300 Ap. & Cet.| Do Insc. Stk. 4 104 : 
,000,000 Ja. & July) Do Ln. of 1885 4 112 ; 
2000000 Ja. & July) Do Ins1921- -3-6 34 105 
107,000 Ja. & 


971,594 Ja. & July Wtn. Aust. Ins 4 116 
750,000 My. & Nov; Do de 1915 35 34,103 
1,100,000 Jne .&Dec.| Do 1916-36 .. 3 | 9} 


FOREIGN STOCKS, BONDS, &c. 


(Coupons payable in London. 


Apr Oct ee Do Law 3,378 61 62 
‘AprOect .. ee De Law 3,655 58 <0 
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THE ECONOMIST. 


London Stock Markets 
CORPORATION BONDS. —Con. 








Divi- 
dends 
Due, 


Ja. Sly. 
Qrtrly. 


JneDec 
Apl Oct 
Apl Oct 
MarSep 


Fb. Aug 
Fb Aug 
Ja. Jly 


Ja. Jly 


Ja. Jly 
Ja. Jly 


Ja. Jis 
May Nv 


JneDec 


Apl Oct 5 
MarSe} 


pMy91 ) 


CpJng1 J 
Ja. Jly. £ 
Ja. Jly 
JneDec 


May Ny 


Ja. Jly 
Ja. Jly 
Apl Oct 
Ane Dec 
Ja. Jly. 
iQrtrl 

Ja. Ih. 
Ja. JIy 
wa. Jly 


Ja. Jly. 
Ja. Jly. 
Ja. Jly. 


J ne Dec 
Qrtrly. 
Qrtrly. 
Qrtrly. 
\Apl Oct 


Ja. Jly. 
|May Nv 


ib.Aug Pur 


Apl Oct 
Ja. Jly. 
Ja. Jly. 


MarSe *p none 


May Nv 
Qrtrly. 


lortriy, 
Qrtrly. 
May Nv 
J ne Dec 
Qrtrly 
Apl Oct 


Fb. Ang 
Qrtrly 

Apl Oct 
CpMy9l 
CpJy9l 


4 Ja. Jly. 


Ja. Jiy 


Qrtrly. 
Apl Oct 
F ». Aug 
Apl Oct 
Ja. Jly 
Ja. Jly 
Apl Oct 


»1 Oct 
Marien 
MarSep 


MarSep 


Ja. Sly 
Ja. Jiy. 


Qrtrly. 


rtrly. 
Fo neal irerjcheso Venezue ia N 


* The drawings are yearly in 
stocks to which asterisks : 
most al oth. r cases where there are draw- 


ings thev are half-yearly. 


Clomg FOREIGN STOCKS, PONDS, &c. 


(Coupons payable abruad 


Divi- 
dends 
Dne. 


Ja. diy. 


Ja. Jly 


May Nv 
Api. Oct 
Ja. Jiy. 


Gos == Draw- Name. 

} ‘Da ze ing. Prices 

| oi eaaepabte tndebeingeeam : 

} % % 

\Jn. bee _, Nov. tne. Rail. 

c igrte Swept. Dolmen 8 9:33 

} ly. = 0 L004. ..... 72 73 

Ja. Thy. a Dec. DoN.Ct 

| e€ Ext.Gov.Bd.§ 70 71 

|MarSep > Sept. Do In Int. Gold a 

lave Oct ~ | Dee. Do Btri Bas. af 7C 72 

& P.orD. DoExtrniLn. 33 £0 2 

ay. s June. Do 1836-7. 5 89430} 

Qrirly @ P.orD. Fundg. Loan 

Gold Bonds6 . £9490) 

Ja. Jly Rly. Guar. Res.4 594605 Qrterly 


(erteriv 








eee ee 


Price ‘Current, 
FOREIGN STOCKS, &c oie 








Mar 


FOREIGN STOCKS, &o. —To 


PO i. 


a 


German im Ln3 
4 


Pur Ita inn, Ox Q5f & § 
as : = 


SEP NEES 6 O00 


US Fund 1907 4 
Lb: 


sane. 


KY SHARES AND Brocgs. 


are em 


w 


og 


*1 Apl. Hungary,1 


u orDwe "Do Ext. e 


Do Int. Cons 


orDwg Norwegn.18é 


PF Ot 


_ Dec.'96 Par guay, & vity, Ord. Sik 


LRASKD AT Fixgp Rantats. 


STE OE AR SNE TE IE ae 


“ 


fawsow 145 40 
Blackwall Gt. KE 


a 


Pur orDwy Santa Fe, 0 & Merthyr A... 


Be =e ile M 


ae 1., 2nd chg. A 
_B 


OMe aw 
Deeg AIM 


gow & 8.-West 


“ 


Se he eS AENEAN Oy IRIE TI 


Pur orDwg Transvaal 


*July Turkish 


Do Conve ried, 


HOF ey ee eee 


n & Iilackwall 


Do Beries " D 


a+ ee ~5 


Pee HS Oe Oe Ow 
» - 


12,792,‘ a North 


orn ser North London 
North Stafford.......... 
‘901,669 Key: mney Perpet........ 
uith-Kastern PETE.» 


ae ta 


Fund. 


15 aes Taff Vaile 


TA MS emily 
sae gee wal a gy» 


) PHABRS AND Sfocea, 


: » | Sinkin 


+ et agree em 8 


Dwegs. Aopentinel neNatl. 
ed 


Aust BilverRitet 
Do Paper ‘70 5 


abled atae Cons. Guar 4 


oa ta 


Ne ae a ee 


rbese Co is. Gata 
5 450 Giasg. & 8 


12 guilders 24 
FrenchKotes 3: 
Do kx «58 


) PPE aT go * 6 mae 
RRNA IN eS rate 0 


ee a BT 


ae ae 


a he te ae He 


ee 


ae 


eso oe 


x we 
wean 


“ -— «araewst 


gi ie 


« 


PU pe: 


= 


Tea Bentn 


eT tig go DO pa BIR Pm om > 


gs 


oh) ie hie PS, 
“++ - 


4 
; 


~—"th por hee 


LORELEI 2 ty OO TE SE ele OILS Fi MA LE ne Ay 


ate ~ 








| RAILWAYS. 


CUARANTEFD SHARES AND STOCKS. 


( 


j » 
1) an ; Nan Prices 
‘ 
\ Rent Chg. § 
| ] ( 1 Gt 
i yor 4 
| j Ac 
‘ ‘ € 
i w ¢ 4 4 
| ; 4 
| 
} M ; 


Peneacmnaone 


ps. Btk. 4 
j f. Stock 4 


l an RAtLways. 


Bengal, 24 till 38, 


| Light, £1 paid .. 
1 22 Le & N. West, Ltd. 
4 lo 210 Share os 
| Central, L., Gtd. 34 


+4 net earn. £5 pd.. 


engal Dooars, L 114 3 


Nagpur, L., Gta. 


4,44 supius profit 


i 

| : 

os . 4 

a i Baroda, &c. Gtd 219 

i ! l 

| i L mi a and K. a « 

| i ..4 110 

4) n Bengal A. Ann. 9/10 « 

i4 Li« BK” Annuities .. § 

Ab. j nture Stock 4: 

149,65 kK. li Aun. A 19539 114 

624 ,O l Annuity B -» 8/38 

| 5,154,7 i I Cap. Gtd 

‘ + rp. proht 

j aR j «DD sees 

1 18 I) rred. Deb. Stk 4) 

20,0 ¥. Indian Peninsl Gtd, § 

} 2,701.4 Do De bentore Stk..... 

5,000,000 | Mid. L., Gul. 4% 

+ 4 surplus profits .. 4 

6,787,670 Madras Gta... na a 5 - 1¢( 

USB, UE j ‘ oscoces SBiE 

i 500, 0( | de 44 


200,000 Kehilkund & Kumaon L 
71,097 Scinde, P. & Del. A. An 9/1] 
300,264 bo B Annuities ......91 
$25,000 South Indian Gtd. 

1,000,000 Dod 

5,500,000 sthn. Mahratta, | 


98% 

il: and {nt earnings... (114 38 
1,192,600 Do Deb. Stock ........4 116 20 
966,000 Sth. Punjab, L. 

600, Do Red 


: Deb. Stock |) 3 
2,000,000 Nizami’s State—Guar, .. § 
761,¢ bo Mortgege Deb..... 4 

| 426,201 ES Sabontivun ste 
800,000 West of India Portugse. § 
$60, 0 lo Debenture Stock, § 


o 


5 b British Posskssions 
4,000,000 Aliantic & Nth.-Westa. 


Gté. lst Mt. Bonds .. 5 
625,140 BuffaloaL Huronél0 b.53 


600) Do lst Mt. Perp. Bds, 64)143 40 
$66,15t| Do Bonds, 2nd Mort. 54/143 46 


1,121,700| Calgary & Edmonton Ist 


Mortgage Bonds ...... 6 
233 10C ‘Canada Central ist Mt..6 


650.0ns (Canadian Pac. $100 Khe, 3 &6 
2,°2,0001 Do Non-cum. Pref. .. 4 rea id 





. — - 








Present 





10009000.'N. York Cen div. pay 
_ in London 48 144. .!100 {1203 
{38,113,982 | New York, Ont., &e... 100 | 16 1¢ 
A - 


111, 98%, 004 os ss 
110,667,000 Balt. & OSW. lst Mrt 44 1990 108 10 
5,000,00. Beech Creek Ist Mrt 4 1936 108 1 
1" 1592560) Can. Southrn, 8 Mt. 5 ‘1908 146 
37,£09,00'Cen. of N.J.,Gn. Mt. 5 1987 116 20 


f 23,721, 00 
» plus 4 sur. prft ] 


* 1000000: 


}*1,500,00( 


} 


71 75 | 8,000,000 Cleveland, Cinn., &c. 


THE ECONOMIST. 


RAILWAYS. 


RAILWAYS. : 
F 


British Possrseiors. 


Amount Name. 
° 
/ 
Canadn. Pac. lst Mrt. Bds 5 118 2 
2, 12¢,# Deo 50 Yr. Lnd. Gt. Bds. 34 106 
Do Inscribed.......... 34 106 
4¢ 5| Do Consolidated Deb. 4 NE 
i Do AlgomaBrch,lstMt 5 126 
165 Demerara Orig. Stock..3 4 
ll Do Perpetual Pref..... 7 150 
f Fr Bay & Mt. } hoff a4 & 
ix Do Irred. Deb. Stock. . 44, 97° 
2,475,985 G Trnk.ofCan.Con.Stk.. 
19,794 lo Guaranteed ...... 77 
< lo lst Pref. Stock .... Cis 
2,530, 06 SP EE ED «ve cenecsens 45 
7, 168,05 Do srddo , Rous “ 
414.2 Do 2nd Equip. Bonds6 13! 
4,270,237 Io Per. Deb. Btock ..5 1 
3¢ 6 Do ae do .. 4 104 
72 Do G.W. Per. Deb. Btk. § 
61 Do N of Can. Ist Mt. § 
458,600 Mid. of Can. Str. lst Mt. 5 
1,072, lho Cons. Mort. . sae € 
103,100 Mntrl. & Chapin. lst Mt. 5 3 
1,446, j sica Ist Mortgage 4 
6 CO New Brunswick t Mt. § 
4 lio Cons lated Det 4 + 
4 \.Z., Mid. L. Ist Mt. Db. 5 
Z Ont Qnel Cap. Stk 2 
4 Do Perp. Deb. Stock..5 142 
Quebec C1 t Inc. Bas 14 32 
2 St. Law & Ott, Ist Mort. 4 l 
520,450 Temise ta Ist Mt. Db. 5 
719,000 Toronto Grey & Bruce RI 
f Can. Ster, Bds. lst Mt. 4 0 
170,00) Welin:ton. & Manawatu 
Shares, 21 par ; i 
406 D » Debentures 5 105 
1,127, Atia & Lawrence Shra 16) 
861,652 ¢ & Ik. Coup. Bds. 6 102 
«< ‘ i k Ju 1 5 102 
6 M St. Paul, &c. 4 
AME AN SHARES AND Bonps. 
Au t wk 
Nanie ae 
Vin I «Tw 
SHARES. z 
67,6097 AlabamaG.8.A.6%Prf 10 4 
166,600 Do B Ordinary 10 ) 


t Leased Line 


Rental Trust Stock .. 4Y4 


} 102000000) At n, Topeka, &c 1¢ 
ETC | f 45 
€ 4 Baltimore and Ohio K 5 
OO Cent Pacif . 100 | « 
f Chesapeake and Chio 100 | 2 ‘ 
1,145,600 Chie. Gt. West. Prf “A 0 | 40% 
7,714,708 104% Debentures 100 | 75 78 
46,027,26] Unik Mil. and St. Pau. 100 116237 
6,89 bo 7% Preferred l 69 7 
111,247,10C Cleve.& Pittshg.Gar.7% 50 89 91 
8.000, Den. &RioGne.Cm.8tk. 100 16_1* 
123,65 Do 5 &% Preference 0 | 623 
11972¢ Erie Railroad ...... : 14 
2,060,80! Do Ist Pref. .. ee 
6, 0 Do 2nd Pref °° 18 
0,000 COC Gre rthern Pref 132 
0,000,000 Lilinois Central 100 1144 
000,00. Do 4% Lad. Line Stk. 100 vis 
19,466,500 Lake Shore, &c. ... .. 100 195205 
2,800,000 Louisville & Nashville 100 | 62a 2 
147,844,101, Mexican Central, L. ...100 | 44 § 
59,00. Missouri, Kan. & Texas 100 12 i 
00,00 Do Preferred 100 55 56 


6,000,00 Norfotk & Westn. Com. 100 | 154 
3,0€0.C0 Do Adjust. Pref., 4 Sts 
9,800,000. N. Pacine Com. Certs. 100 | 41a 

175,000,00.' Do Preferred Certs. 10 174 
129245h0( Pennsylvania ........ 50 We 


9,714,28 | Pitts. F. Wayne & Chi 


) 7% Gtd. by Penns.'199 177 €1 
4 169 990,000 Reading, &c., Com 84 9 


28,000,000, Do Ist Pret to 
47,000.01 Do fnd Pref Q, 


2,490,00 St Lou. Bdg. 6% Ist Prf./100 |104 9 
3,000,00. Do 3% 2nd Pref. Stk.100 | 5° 5§ 
20,000,001 St. Paul, Minn. & Man. ,, |17/ 


11990000. Southern Railway ....| .. | .* 
7,290,001} Do Prefd............! . oY 


|51,000,00( Union Pacific Com,.... 109 | 426 
176,000,00C|_ I's Pref. ai 
2,000,000 Wabash, &c., Com ... 
24,000,004 


100 4 


25,740,001: Do “B’ Deb. Certs...) ., | 544 54 
Bon ps, 7 Red - 
1,750,00. Alab., Gt. Sth. 1 Mt. 6 1908 115 
2,715,00( Alab. Mid. Gua. .... 5 1928) 92 ¢ 
‘/*1,000,000 Albany & Susqe.1Mt7 1906 114 
120935901 Atchsn, Top., San Fe : 
Gen. Mrt. Certs. 4 1995 1°0 
131,728,00 Do 100-yr. Adjust 1995| 76 
4,323,000 Balt.& OhioGld. Bds § 1925 
§,57§ Do Certs 1925 :l¢ 


Do Cons. Mt. Bds.5 1988 





25,9:5,000 Cent. Pac. lst Mrt.6 95-8 il4 


| 2,723,00(; do Lnd. Gnt. Bds. § 1900 101 
é5,£58,00(/ Chesapeake & Ohio 

lst Mortgage ..5 1939118 
Do Gen. Coup. Bds 44.1992 89 9 
}*7,501,00. Uhic. & N. Wet. Deb 1933115 
Do D>. Coup. Bds.6 | .. (115 
9,868,000, Chic.&W.Ind.gidbds 6 1932.1.5 
|*2,515,000 Chic. Burl. & Quincy § 


"7 1 


*2705100C + Do(Nebraska Ext) 4 


}*4,000,00¢ Chic., Mil.,&S8t Paul 
| ist Mt. 8.W. Div. 6 |1909 117 
Do La Cross & Day 5 19)¢ 115 1 


*5,680,00 
1,360,000 


Do Hastings an 
Dakota lst Mort 


Do Wisconsin and 
Minn. ist Mort. 

Do Termnl. Mort. 

Do Gen. Mt. “A 


4,748, 00( 
23 $76,000 


16,547,( Chic. 8t Lou. & N.O. 
130,200, 00¢ Uhic. R LL. & Pac. 
Gen. Mort. 


Usiro Div 








Present 
Prices Amount 


Closng 


£0,000 Co'orado Mid. lIst.. 
50,000 Den. &R.G.1Con. Mt. 





£969,000 Grand Rapids and 





5,129,000 Do Col 


59,774,000 Mis. Kan.& Tex. 1M. 


“23186000 New York Cent. Mt. 


0,0 1X G Deb. Certs... 
16,891,000 N.Y.,Lake Eric, &W. 


‘Josng 
*rices 


5. K Do 100-year Bds... 


6,84z,000 Oregn.&Cal. IMtBds 
722,000 Panama Subsy.Bds 


,000 Pen. Con. Sk. Fd. Mt. 
x 000 Do Ea. Trust .... 


; 0 Pennsyl. Co. lst Mt. 
000 Phil. &Read.Gn.Mt 





895.832 Do 3rd Inc. 


® (20,00 eV 
| 2,400,000 Pitts.,Clevelandand 








; 4,677,000 
¥2 131,664,000 Wabash lst Mort... 5 

3,000,000 West Penn.GoldBds 4 
|* 22994000 West Shore Guar... 4 


Em 





Do Preference .... 100 , 22 23 


1901106 
.. {200 


1910 128 &: 
DoChic.&L.8.1stM § 192) 113 18 
25,340,000 Do Chic. & P.lstM § (192) U8 ¢ 


| 1,500,0% 


§ '1921 197 
6 1914 115 
Db 1986 18 11 { 
, \"1,528,00( Chicago & Tomah .. 6 1905112 17 \Present 
¥ ‘Amount 
4 


196] 123 27 = 
Sor No, & 


1988 10 10 


£ 
o Diy...... 4 193919095 | 26 900 
j | $000,000 Do Mich. Div.:° 4 1961 $5 $? jaspo\ovo 190] Amtotagaa iil & 


B 
850,0001100 Do Debenture, 4 X% 


eee ed 





{ November 19, 1898, 


AMERICAN STocKs—Con. 


Name. 


Do Imp. Mort.... 
Det.G.H.& Mii. Bas. 
Do Con. Mortgage 

0 East Tenn., Virg., & 
a 
0 Erie Ist Cons....... 
Do Gen. Lien .... 

) Galvt.& Harris. 1Mt. 


Ind., Ist Mort.. 

lil. Cen. 1 Mt. ds 
Do Gold Bonds .. 
Do Gold Bonds .. 

0 Do Lonisville Div 
Ind. & Vine. lst Mt. 
Do 2nd Mortgage 
Lehigh Val. Con. Mt. 
Do Gold Bonds.. 

De See, Geis sccan 
Long Islid. Gid. Bds. 
Louis. & Nash. Bds. 
Do Sukg. Fd. Bds. 

Do Ist Mt. Bonds, 
N.Orl. & M. Div. 
BEMIS. ccc 
Do Unified ...... 
Manhattan Con.... 
Mexican Cent...... 
Do Inc. Bonds ., 
Me xican N at. Ist .. 
Do 2nd, A Cum... 
Min& &tLou.Gd. Bds 


ow 


6,000 Minn. Site. St Marie 


& At.1M.Gd. Bas. 


oo 


, do 2nd 


2,096,000 Nashville, Flor.,and 


Sheff.,6%1M. Bds 
( Do Deb. Bds, . 


Ist Con. Mt. Bds 
Do Ist Cons. Mort. 
Fund. Bonds .. 
0 N.Y.,Ont.,&Wsn. ist 
Do Refund Mort. 
Norfolk&W.Gen. Mt 
Do Imp.&Ex. Bds., 


ON ac. Prior Lien 
bo Gen. Lien 


Do Gold Bonds .. 


Do Cons. Mort. .. 


PPP POOH SOO oon ~ oon 


~ 


Do lst Inc. ; 
Do 2nd Inu ... 


Pitts. Cin.&c.G Bas. 
Toledo Gold Bds 


6,998,000 St. Joseph & Grnd. 


Island lst Mort... 6 


20,000,000 StLouis&S.W.1stMt 4 


0 Do2nd Mort. .... 4 
00 St.Louis Bdg.lstMt. 7 


,248,000 St. Paul, Minn., and 

Mani. Cons. Mort. 44/1933 115 1 
Do Cons. ........ 6 |1933 152 36 
27,859,000 Southrn. Rly.1stCon f 
500,000 Do E. Tennessee 4 3 
929,500 South Pacific lst Mt. 6 
7,000,000 Term. Rd. Assn. of8t. oe 
Louis 50-yr.1st Mt. 44 1939 110 
21,049,000 Texas& Pac. lstMort. 5 


23,227,000' Do 2nd Mort. .... 5 
229,000 Union PaciticlstMt. 6 


Do Coll. Trst. Bds. 5 


STERLING Bonps, &c. 


626,000 Do Gen. Mort. .. 5 
748, 85 Ala.,N.O.Tex.&c.Db 5 


Do 2nd Debens... 


791 LOC Allegheny Val.Guar. 


200 AtianticlstLesd.Ln. 
Rt.Trst.,4/Mt.Db 4 


800 Baltimore & Ohio.. 
1,990,600 Do 
1,382,000 
2,400,000 


Praesity ...-cccce 


319,800 Eastn.Riy.ofMasa . 6 
68,000 LilinoisCen.Sk.Fnd. 5 
200,00C Do 
053,200 
494,600 
62,000 Lehigh Val.Cons. M. 
399,200 Louts. & Nash. M. C. 


700,000 
800,000 N. York & Can, Bds. 6 
,000,0°0 New York Cent. Mt. 6 
199,000 N.Y., Penns.&OhioEg5 
215,400 North Cent. Con. Mt. 6 
2,781,600 Pennsylv. Gen. Mrt. 6 
) 4,693,200 
1,000, 00¢ 


Do lst Mort. .... 4 


uh Sr esanen 6 
Do Memp.& Ohio..7 


bo Con.Sk. Fd, Mt. 6 


Consd. Mortgage 6 
Do lunprvmt. Mrt. 6 


Mani. Mtg. Scrip 4 


755 200 8.& N. Ala. Bds. Gus. 6 
1,137,800 United New Jersey 


Gen. Mort...... 


* Currency. 


7 


Name, 


AAKHHAN | 


eo 


oa Pr Pnn AANMHSAAaAN He OWS awn 
> ® 


2 Certs 


PO anoccnpevegace 44 
875,970 Chic.&Altn.Con. Mt. 6 
682,250 Chic., St. P.&K. Stg. 


REX 34 


Forgien Raitways. 





‘ Rattways—o 
Red Closng Present s = =. pe 
‘ vice : ‘ 
I rices. Amount s Name. Cloing 

19% £5 6 \~ £ - —. 

93 oan l 4 + , 
ieiiog > eee \rentue. G. We, Dab, BtkiIte 
1918 100 10 | * 90's 4 Deb Stock. ....) 88 90 

i 22,500 < ui PacDe «+00. 4 

pe us San Franciseo..| 74 a j 

—— 13,5 « I ! Branch .. oe | 

1996 95 97 79°8 e K.& Cant, RL,L 49 § | 

ee eT td (Great Seuthers 5 11 
valane om fevoot it. Southn., Ll j 

1910103 12 3,00 Pref ener, § 2... 133 a 
1941112 16 | "g95\4 Ay x... 
1951152 6 ( " 

19: 7 | genes “ sa 
19531103 5 | s17°% De 4 ove 
1923 11C 1,000:0 Ta 
1940 1 2, i" "low ! 
1941 119 15 |} re 
1931 112 17 4,605,32 & R. Ord. Stk) 6? 3 | 
1900 118 ee 35,2 Pref. Shares .. 1651%4 | 
1910 107 22 116,25 S les Ext. Shre 14 iS | 

oe en tls ° Deb. Stock ....107 § 

1930 125 2 25,0 ‘ & Val Transdne | 
$992 100 1, 7% Pref..... 67 | 
1949 29 356 i Western .o.e.. ll ly 
1990 9) l 1 te é 7 
wm ee | ee 
1927103 5 i678, tine, L.... 4 

17 443 uture Stk 16) 63 
1934 iC9 610 Bahia ..ccscess 37 39 

 « | M65 eb, Stock...) e? 49 

1926 iCl ? vay East Ext! 5 6 
1990, Fe 463,4 Stock .....107 9 
1980 1 guay N. Ext..) 34 

627, Deb. Btock .... 100 2 

.. 1% § 12900, {M.VideoL 75 77 
1903 117 22 6 Deb. Stk..'153 4 
1904 110 15 21,25 ,L. gtd. 7%... 9 
1905 105 § 6 | Rosario... 31 33 

710 ist Deb, Stock) 8 8 

1920)145 50 | §29 md do 6 . 

yf t. . Oo 

1920 140 45 | 4 Deb eee . 

939105 10 |1,882,9 veb. Cent. N. Bee iy 
1992 14 7 |2\749°5 me Deb. Stock) S$ | 
193] 127 119,9 5 a eenseaeanall 3% 
1934 122 26 15,44 rChris,L.7% Pf .2 3 
10 +» | 668, tine, Lg. 77,4 & 
1997 104 © | 359,60 Debenture Stk’ 101 a 
2047 65 9) 15,00 W. of Brazil, L.,g.7% a 
1927, 94 98 | 306,25 Debenture Stk) 9 > 
1910190 5 | 177,0 Exten, Deb. Stk 7% 
1905 115 2) | 6(0,60¢ nic of Mexico, 
i913 on . lebenture Stock a¢ 
1914 104 9 | 736 5 A Ded. ...c00ee 1 
1943. 110 15 | ggg'5 B Dae, coseeuil a® 
192] 115 20 35,000! 10 La Guaira & Caracas.... 

1958 «+ ++ 370, 0¢ ] Debenture Stk 98101 
1958 134,4 ! Czern. -Jassy,g. 5% aS 
1958 - | 447,49 shares oY 
1958 . 1.14¢ k op Stock, 4 8 
1940119 17 |" 20 | Limited ....sceeee : i 

se 2,254.72 Mexican, Limited ...... me 

1922 10/ 10 2,554,10 DD Preference 8% 4 0 

1,011 9 I 106% _.eeceses 434 

1§25| -- == |2,000,00 Do 6” Perp. Deb. Stk) B 
1639 80 84 |1 900,000 M Sthrn. Ord, Stk. 6% 11 
1989 54 37 | "600,000! 10 M Uruguay (L.) .. IS 86 
1929152 57 (1,179,462 Dol nture Stock .. 10 

60,000, 20 Minas & Rio, Ln, an 8 
7 | £2 87S, 20\N & Liege } By the | 
gtd. 14f. p. an. — miu 

1994 105 BFf] 20 Dog pref. J Govmt. 

1938103 8 12°50 90.N nd Nova Crus Prf| Hf 
1905 110 15 64,346 | 10 Nit? Railways, Lim..| 942 

71.23! } Do Prefe — meee = 
14 ‘oz! 1 Do Deferres ONL. weees | 
92000 107 11 | ue 10 N.-E. of Uruguay, L., Ord wired 
2000 47 59 40,000) 10, Do 7 % Pref. .sseneeees b 

1899, -- ++ 119,620 90 N.-W ft ragaay, [--- ié i? 

: io wee 3301] Do 6% Ist Pref., &¢. .. 
1939112 16 | oe a8 190 Dod % 2nd Proference ss 
1928 105 6 | 305'090 100, Do 6% Deb. Stock, Be) T 1 
2361 110 15 | “44’597' 90 Ottomar (Smyr. to Aldin) 

{ 414.100 Port egre, &e. Deb. Bt 

} 173,414 100 | A . 6) @ 
1,209,000 100 Recife & Sao Fran. L. gtd) 
"'75,000| 1 


1906 = 1C | 600,00 
1927 *OaICé 39,48 
1940 -V*> §9, 221 


.. 200 2 750, 0¢ 
1902 114 28 | 734,431 
2 Se 30,000 


1910 is 





oe La a 29,857 
\1910 15) 35 | 19,991 


0 100. 1D 54 Debenture Stk 136 ¥ 


e oe | 997,20 


eerste 
RAILWAYS. 


REI 











i ro 8. Paulo... 21428 
DoS % Deb Stock ..../1s! 3 






1¢ R Sardinian «++ 
10 Do Preference ..+erers 
Sar ind Meuse...+«- 18 2) 


: in 54° Preference....| 2 

% oo ealo (Bras ) hs sol 
20 Sonth Austr al 8 
on BR R.G.dos 3 

BOS a Ered, Deb, Bux & 4 


e. 5 7 

1933)_-- 30832 100 Swe lish Cent, L, Deb. BRITE 9p 

1903109 13 | 916,100/100' DoS 7% rreference «++*| “oy ig 

pi 90,002 § Taltal, L., OrdiMary +++ go°r9 
100,009, § Dy agape 


., 105 8 | 96757, 8} West iders “ 
1906115 2) | 14,090 10 Do 54 Preference: 


1903 102 
1905106 10 
1959 $8102 
1915112 16 jc 
1907} -- -- | § 
a 


1902103 7 
1901 108 12 


1904106 10 |190 |Alagoas Leds., 7 
1903110 15 {190 |Alcoy and Canine gtd 
1910, .- -- \100 [Campos and. 
5 |100 \Central Bania 
0 100 |\Conde d*ru. : 
7 iy Costa Ri a Chrstas. i 
Do Cons. Mort. .. 33,1935 107 9 (100 |Donna et. ’ 
$5,000,000 Phil. & Erie Gen. Mt. 6 38 
| 1,4C0,000 Phil. & Read. Gen, 


| 1,872,800 


5,000 Pittsbrg. & Connelsv. 6 
| 3,000,000 st. Paui, Minn., and 


1904, 101 
1910/126 3 
1905 115 1 


1920 154 


100 Ottoman (emy 

se lide 
Non ‘Assentiug do 
Do Kuy) ik 
Do Seraikety 
Do Tireh Exven- 


1100 
'L00 
100 
1100 
Cloang | 100 
Prices. ,100 


oliv) 79 & 


( 92 94 


Forsio 


10 pe le of Mex Prior La 
1911/124 28 |j00 | Manila Prior I . 
1897, .. «. .. Matanzas 
1926 .. .. \100 |Mimas 2! | Rio | aah 
100 |Mogyana (Braz! nop, Beats 
1940102 4 |100 Moscow Jarosiay Be nds..- 
11993/104 8 |100 |Nitrate, L., lst " 
30 Nore Atrial Repay 
1104 9 it N. of 8. / : ‘rity. 
oT 20 Northern of spain, Prie 4 


Do 1888 «-.++-2*550" x 


n of Anatolia. 
00 oom Smyrn’, & Cassads 


A seco 
o joey and Ext. .--+ oe 5 


duet i ie 
1 





; ‘oils 


\ 


w RariwaTt OBLIGATIONS. 
—_—_— 


| 


ree 
ne 
4 me o 
BECRR= xe 
a 
ee 


Name 


\fk 





red. 1915 «++ 


1{SBseR 


i Carangola, 


jpohentures. «+++ 
+ Mort. Debs... 


Ese 


St 


y rene 


aoopSasAsue 


Gecbacensetareb-~-Ee- 






and Sabanilla ° 
» Debs. « «see 





Sank 
sore 


of France .+-++s* 


o85 


= 
a 


, (per aiken) -« 


ee 


Debentures «+ 
Ext. Ded... 
Debent..-- 


7 
6 
5 
5 
§ 
3 
‘ 
3 
roa to Aldi ).- ¢ 
6 
5 
$ 
§ 
5 
§ 


avi Med. oeeree 








= 


ove 


femme = 


' 


Pe 





ES  - 


= 


Cee Sor oN eee eS 


re & i ee 
—_ wore a 


em Sewer a 


~~ 


“Bere 


a 


SS we OF 
~ 


\BR | 


—————————— 





soos Saes2BVe 


Se ESS eS eee”... —- =§ea — 
SBGB en nneBSGou8 
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RAILWAYS. 


Forric® Raitway Oniications—Con. 


| BESSeSeueSen™| ona 


Amount. 


2 Present 


oe 
2 | 


<~45 
S338 


< 


sssseser hss | 
Ss83388 


84,000 1 


180,0 000 


200,000 13 


100,000 


£0,000, 1) 


40,00¢ 
415,000 


se eit AND. 
___ DISTILLERIES. 





oo 


3 
oe 















South Italian 
United of the Havana 
Western of France 
enos Ayres Bnds. 
Do Mortgage Bonds 
West of Havana 
Zafra and Huelva... ........ 


Watn. of B 


Dividend | 


| Last Anr) 


+“ sna ti 
~ . 


~ 


on & oN PR 


om 





@e 
PPO roo 
& 


~ESS 
~s 


Btk 100 


—_—_—<_—<—K—K—K—KaK=—slalO_O_————__——_———— Se Cm = 
™ we — or oa 
sscm SS.EE ZocceERiseossPepZsPZsF | shar | BBgsase 
Ss oo & wo Doe ee oc os ibis s Paid SSs22s8 
«88 Sec sss c oo Bod > 2° 
= ~ 4 oc 2 L c ~ 4 


EE ET 
—_—_ 


Name. 


Piraeus, Athens, &c. lst Mt.. ‘ 
Roya! sa iinion BE cceeneon . 
Do B ... ence eneeeeeee 
Royal Trans-African .....+.. 
South Austrian .......++. ecce 
Do 1871 (Series X) 5 


Agra, Limited .. 
Anglo-Argntne,L 
Anglo-Austrian. 

Anglo-Cafor., L 


Auglo-Egyptn., L 


Ang Foreign, L 
Pank of Africa, L 
Pk. of Austr) asia 
Kk. of B. Columb 
R.of B.N. Amer ca 
Pank of Egypt. 
bk. of Mauritius 
fN.8. Wales 


N. Zealand 


Guar. Stock.. ' 


bk. of Roumania 
} iTarapaca 


nd Londen .. 
K. Inter.de Paris 
hi fs. America 
(ap. & Counties 
(1) of India, 
Aust!., & China 


2 ity, Limited 


% Ger Bk.of Lon. L 


I gKn&Shan 


inh} Ottoman 
of Persia 
ial bk 

Loudon, Lh. 
! Limited 

I } uk, ly 
Len & braziln. L 
< | & County, L 
2 La & Hanseatic 
I & Mid... 


I & "Pre v. L 
Lon.& RK. Pilate, L 
I &Sav Fran Lh 
| & &.-Wst., L 
| 
i 


nu. bk. of Mex 
& 8. America, L 


i. - & Am. 


7 | 
,M Ltd 
ilMetroy. of Eng. 


& Wales 


Re ubli 
re eters L 


n. of Austr., L 
Dolus.8tk.Dpts 
lu 


ion vf Lond.,L 


Name. 


to Deferred Ord, 


Do Preference 
we 44 


Coope & Co., 
y p 


Lo New 


6% Preference 





| Pal 


\St. Poul Breweries, L., Ord 1 ny 


Shows ell's Brewery L., Ord.. 
Garrett & Co. L., Ord 
Threlfall’ s Brewery, = Ord 
Do Preference 
United States Brewing .... 


Walker (P. W. and Son) 
Watney & Co.,Ltd., 5 7 


INSURANCE COMPANIES. 





Aan 


Amount, 
| Last Annl. 
| Dividend. 


Present 

! Share. 

| Paid. 
Closing 
Prices. 





@ 


p-8. Alliance Assure 20 
5 Alliance Mar., L } 
.8/Atlas Fire & Lf 50 
Br.& Fr. Mar.,L 2 
|Brit. Law Fire, L 
Cler., Med. & Gn 
Commer. Unicn 


of 


Hi SRSses 
now 


Ce SH BO ee 


~ 
os 
° 


8888888 


we 
~ 
© 


* CARS 


ee Liat 
an Equity and Law 


as ’ ont oc 
© Ree he On BO Oe 


Guardian F.& 1 
Imperial Lim .. 


2S 


In es Mar 


a 
Ome WWW Soren ManraS 


‘Ono 
= Sse 


~ 


Law Gtk Trast 


¢ 
fo 
t> 


v 


os 5/6 p.s Law .. nio n and 


~~ 


14/6ps aot & Gen. : L 


Liv : ton ee 
Do (l/annuity) 


Merchants M. L 
N. Brit. & Mere} 


So non 
SoOnoooo0ccwevo 
we 

> 

os 


On & Be Ce NW WOMO Ww 


Norwich U. Fire 100 
Ocean Marine... 25 


fo Doo cnc 

oreo Op eee on 
how Ow- 
> 03 


eu So 


Rs ui way P ’asshigt 


"o 
~ te tae 
ae AD tee 


Reyal Exc hange St. 1 


& West., L! 
» I S84 Ropal Ineurancs 


ne 


o 


Jut. Stk. 100 , 
Me Thema kiicr id 


"Union, ‘Mar., Li 2 
a8 Universal Life. . 1 


g periodical cash bonuses, 


CANALS AND DOCKS. 


pa N. ‘of Mexico #10 
Nat 


Paid 


Sha re 


» as 1! Stk isirmingham Capal es 


Kast and Later lr 


S¢ 


¢ 


ee et tt et 
_cooSoO 
oooo°o 


Stk hoo ite 4 Grand Junctior Canal ati 


Leeds aud Li eTpt 
Lond &St Katharine Lor ks 


+ pt ee 


Do 44% Sow Prefercnce. 


a7 

Do Debenture e Btock, 4% 131 
Manch. Ship Canal, Pref. . 

Do 74% Mort. Deb. 
ee Dock 
SOT <a Yi f Do Preference, 

p,8..& Sons. Pref.Ord. Ms : Do 5%, Pup. Preference.. 
Newhaven Harbour 4% 
North Metropol. Canal, &c 
Suez Canal Sh ‘nate 
urrey Com. Dock, 


COMMERCIAL, INDUSTRIAL, &c 


1 Aerated Bread Limited.. 
1 Aluminium (L.., "A 
1 Angus, G. and Co., 4 
Armstrong, Sir W.G. & Co. 
Art zn 8, Lab. & Gn. Dwell. L 127 51 
Do 44 % Preference, 1879... 
Assam Rail. & Trad., Pref.A 13. 4 | 
Aust’ alian Faptorni. . 74 


Debenture Btock ui? 19 
ay, Perkins & Co. 
De 4 Deb. Stock 
sarrett's Brewer 
Bass, Ratchff, Sf Prete 
44 Y. Mort b.. 
Bristol eee 
Georges & Co., L 16% Pref 
$ Chelte ‘nhamBrewery,L., Ord 
; hicago Breweries 
City of Lon. Brewer 
De 5 % Preference 
Do 47 Debenture 
Daniell &Sons’ Brew’'s. L.Ord 
ati lers, Limited, 
bin Dis stillers aynensenwe 


Gui bhess, A. Bon & Go, 
Ordi nary Cee secereccces 
De 64 4 Preference. . 

Do& % Debenture Stock 139 21 
Hodgson’ s Kingston Brew.L 93 104 
= 5% yy ~wy & 
L 





rence 142 45 | 


24 23 | 
y L. Ord ~ 10 1 
lie 11 stk 10 
Shares £24 2 | 10 


“oOo 


Be i's Asbestos, | ; 
Bode, Limited eeneaeece 


Do 5¢ % Cum. Pref. ...... 
Brooke, Bond and Co. 
Brunner, Mond, and 

Do 7 % Preference. 
Bryant and May, Limited. . 
Bucknall (H. and Sons, L) 
( Jantareira Water 6 % Deb.. 
Cassell and Co., Limited 
Catalinas Ware. 
Cent. Prod. Mar 
Chicago Packing & Provision 
City Offices, Limited 
City of Lond. Real Prope 
Debenture Stock | 
City of Santos Im 
6 Cle. Gen!l. des Asph alt. 


var 
GAAoowr-rrar- 


eb. E tock Ronnsede iow 


Do Pe tp. 6% Preferen:e. 
Manchester brew'ry, L., Ord is 9 
J Do 7% Preference 
Meuxs Limited . 
94% Deb. Stock red. || 
Nawer & Collyers, L., Ord 
Do 6 Y Preference Joh 16} 25 
New Westminster Brewy.,L " 4 Stk 
Th 6% Preference. as 
Northmptn. Brew’ ry bb. Ord 
Do Preference 7 Tiviedess 
Do 5 % Debenture Stock. 
Nottingham Brew ery, Lim. 


“Do 6 % Cum. Pref .. 


r u . Crystal Palace, A 
o§ ort. Led. Btock, 112 
Reid's Brewery & % Pref. 


6% Beeond do 
Do 4% Debenture Stock 


6 & Third do.. 





es 
_—_ 


THE ECONOMIST. 


PREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, ae 


3 | Share 


£LE 


ee 
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wade P, “Li th as 
Fley Bre thers, 
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United . Alkali, 


Val de Travers / 


oo . 
low Bros. &Layton, L 
Pref 


abs Cam Bret , 
\Young’s Paraffin, &c., L... 


FINANCIAL, LAND, AND 
INVESTMENT. 


Paid. 


1 Anglo-French Exploratn., L 
Assets Realization, I 
214 Australian Agric ulcural . ‘ 
. Australiar & New Mort., L 


Land & Finance, 


Britis h & American . 
24 British & a 18 I 


100 ~ Ayres bch Wola Trust 


13 ee Vay. ‘ seals ictal 
24 International Fins 4 ; 
& ort. of Egypt, L é 
30 5% Mortgage Deb if : 
*° Law De venture or ry itn., L 


Lona L as African Kap. 
Natal Land, ke 


Nations a) Discour 
N.Z. Loan & Mer. Agency, L 


N. Zealand Tru 
Do Preferencs 
00 Peel River Land, & 
00 Peruvian Corperatlion 
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FINANCIAL, LAND, AND 
INVESTMENT.—Con. 


S | 
E Name. Closng 


100 Peruvian Corp. 4% Pref $ 1 
100 Do 6% Bada. -.| 405 1h 
7 Queensland Investment and : 


Land Mort. L., fully pd. 10 








100 Do 4 % Perp. Delx ntures 8 85 0 
2 R. Plate Trust, Loan, &c., 
A Shares .... 33 4 
5 Do B Shares 2} 34 
2 Scott. Americs a ay %4 
100 Scottish Aust. a a 
100 Do é Gtd. Preference 5 
¢ 100 Do5% do do nei t 4 
20 soa pastrarian $5 48 
' ck Exchange 4% Deb.’81/100 3 
l Tr ist & Agcy. of Austr Li t 4 
10 lx do 14 if 
10 Do 5% Preference Shares 12 4 
§ Trust and Loan of Canada’ 4 ¢ 
5 , Do New 1? 24 
7 Trustees, Exors. &c. Corp.I 141 
100 | Do #7 "Irred. Debs Pols hd BS 
§ Union I tof Lond., L) 1 
00 Union Mortgage & Ag y of = 


), ¢ t 16 20 
100 ~=6 Do 44 &% Irred. Deb. Stock; $2 # 


25 Vanl ns Land 18 17 


PINANCIAL—TRUSTS. 


Alliance Inve nent, Pref 
100 American Invst, Trust, Prefi)17 2 
C Do Detferre 1% 
100 Arn & Na Invet., L., Pf e4 
Do Deferred 19 23 
Do 4 | ture Stock 2 6 
hank I lr , Pri ¢ 
Do Def 3 9 
bho 4 $ k l4 
Bi l Pref, 104 & 
j : 
Do 4 ture Stock . 
ror nu, A &U Pr i4 
Dol 46 5] 
Do) | s 5 
For. & ¢ i I L., Pt 
Do Is re 
tren. & ( I i | 
Do Le red 9 
Do 4) Debenture Stock 
Govnints Stk. | t., L.,Pf 
Deo De red 27 
Do 44 Debenture Btock ] 
) Guardian Invest., Pref., L 
Stk 100 lund trial and Gen. Unitie 
Capital Stock 
100 Do 4% Debenture 8 
100 Internatnl. Invest. Pref., | 
I $ I t in 1 
Inve i Corp., L., Prt 
pol 
I a Debenture St 4 eC 
{ Merc tile luv. & ¢ , rri , 
. { Do Defert Stock Q J 
suk ] 0 Do 4 Debenture Siock 
0) Municipal t, L., Pref 
oC Do id 
0 Omnium I tment, Pref 
10 Kailway | rust, I 6 74 
100 Do 5), De red. atl Die 
100 Do 44 by Stock 4 
00 Do 4% Debenture Stock 
00 Railway Investment, Pref 
00 Do Deferred i ; 
8 Railway Share Tr tL.A 647 
100 Do B74 Pref erence 47 
106 RK. Plate Trust, L., Pre ! 
100 Seot. Invest Trust, L. Pvt ji 86 
100 Do Deferred 24 29 
00 bo4% Debenture Stock... i103 7 
1 |Stock Conversion aii li lg 
00 Subm arine Cables Trust ..135 3% 
00 8B. & South amer. Invest 
Trust, Pre pitixatinn 5 98 
Do Deferrea 21 26 


100 lo 4 DeLenture Stock 102 


GAS AND ELECTRIC. 


10 (Alliance & Dub. max. 10 % 2C4 Ie 
100 |Australian Gas § Debs....\105 7 
5 |Bombay, Limited 64 a 
100 |Brentford, Consolidated . 73 80 
20 British Gas Light ...| 49 
3 | Brush Electrical ae a2 
10 Buenos Ayres (New), og 9 19 
stk 10( Do4 Debentures él 
10 \City of Lond. Electric, Ord.| 246 5 
10 Do 6 7, Cum, Pref.........) 15h 64 
4tk 100 Oommercial ~ (510 2C 
100 Do 44 7% Deb, Stock ..,...\147 62 
100 Continental Union, L....... 45 10 
100 Do 7 Preference l 95 


10 |County of Lond. and jOrd.! iz M4 
10 Brush Prov. Elec. (Pref) i4, 4 
5 


10 European, Limited ... 3s 4 

stk 100 Gas Light & Coke A, Ord... 286 91 
00 Do B 4% Maximum ....120 25 

i00| Do, D, & E, 10 % Pret 08 13 

1 Do F,5 _ : i62 $7 

ro \stk 100 Do G, 74; _ . 33 28 
4 100 Do H,7% Maximum ., % 20 
100 Do J, 10 % Preference . 08 13 

Stk 100| Do ki, ¢ t - 5 
100 Do 4 Debentu re Btu k 151 33 

Stk 100 Do 44 h _ ~«.. (148 63 
tk 100) Dos eee [182 200 

D 1 Hong Kong and Chine j 1* \4 
$tk 100 Imperial Continental .. 217 22 


& ‘Malta & Mediterranean, L 44 5 


10 Metpn Electric Bupply 16, 73 
100 Met. of Meibourne 5 % Deb.'110 12° 
20 Mont e Video, Limited . 1 
6 Ori ai, Limited aa 74 : 
& oman, Limited... S &% 
& nt, James & Pall Mall Kec 164 76 
2 De Oe icveccnaneneed & Kj 
10 | 10 (ban Patio, L wited ssartee | 14j 6 
Stk 100 south Metropolitan Ord. ..'i36 4 
dtk 100 Do Perp. 3/4 Deb. Btock../l.2 6 
5 10 ‘Tuscan Gas .... -«es) Walls 
100 ‘100 Do 6 Debs aves ig 5 
& Westminster Electric oo} 4 FP 
COAL, ihON, AND S7EEL. 
74 Barrow hiematite mieel, Lh. «4 
7 Do 6% Preference i 
re aw nschalt, Vaughan & o, L i7; é, 
12 Do e . a ua 
74 Consett iron, Lin ited i & 
20 Ebbw Vale Steel, lron &c.,1 44 5s 
15 John Brown and a a : 
#2 . rte! n ls 
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TELEGRAPHS, TELEPHONES. | TRAMWAYS, &c.—Con 








- a — 
- <= e c 
ris Pigs ; ’ i2ig Name. Closng 4 | 3 N 
| @|@ Name. Closng, @ Name. Closng a | & s|é Name, Oh 
| é a *rice ~n = Prices. = | ™ - aca Prices.| 7 & Priest 
wultese tf. har, 10 | 10 Brazilian Submarine, L....) 1£415% 7 
10 10 Newyt. Abrern. 8tm. Coal,L f 5 Tolima, L., A Shares ...... 1g ld an lan in & Y Bo . 1! ae i 
} 20 20 New SharistonColl.'s,L Prf 1 Transvaal Goldfields, L...... 14 13 100 = an ° $ he Bonds & Maints. Mlls | 4 : Edinburgh Ries 23 
7 Rhymney Iron, Limited 1 1 Van Ryn Gid. M. Estate, L.. 2:24 10/ | 10 om a aintn., tk A ? ; ase 7, Tramway, &C., L oo : 3 
vi ew i i " eu eee ee eee eeee Ave¢ lw . ‘ smite 1 a eae i ; 
| ait 4) . N > peanee sieges 10 | 10 Cuba, Limited.............. 10 42} § | 5 Lon., Deptford, and) Prefa. 1s of 
1 o ie ae T. , SHIPPING 10/10 ol0% Preference ...... 1718 §| § Greenwich ’....} Defd { 
| Btk ith Hetton Coal, I . ° : ; oe 4 etd. 1 
| hee a ‘ L.. Ord ‘ se ——. § 5 Direct Spanish, Limited.... 2/10 10 London, Limited ..... 8 10 
1] 10 10 Vickers, Bons, & ne S25", 20 16 \|African Steam Ship........ 1516 §| § ol0% Preference ...... 1011 19 | 10 “Dos Preference...7777" git 
= ee 124 12) Amazon Steam Navigation, 91) 90 | 20 Direct U8. Cable, L........ 11412 stk 100  Do5%/ Debenture Stock.) $7 
i MINES 2) «14 «(Castle Mail Packets, Bes osncl 39 2 10 | 10 'Fastern, Limited .......... i72 7 Stk 100 London General Omnibus...195 25 
‘ 20 Cunard Steam Shipping, L 10 20) ij | Do 74% Preference ...... 0% 7 6' 6 London Road Car, L. .....) 9 9} 
1 of 1 ee ecapeccceavccceses $ 4 tk 100 To4 Mort. Deb. Stock. . 124 28 93 94 London Street eevee 1 2 
}} 2 millos, Limited ....... : 15 15 General Steam Navigation.., 74 4 19 10 Kastern Extension, L ...... 274172 190 /100 Montreal Street Rly. § 9 
1 $25 # Anaconda Copper... * iC Do § Preference oeceesee 9] stk 100 Do 4% Mort. Deb. Stock... 12& 29 Debenture ae 105 8 
i | 1 1 Bechuanaland Expl., L... 1c Do § 7, 1877 ....+-2+2-+-2- 84 94 199 100 Eastern ard South African 100 100 Do 44% Det a 
1{ 100 100 Borax, 6 % Debs........+... € 10 Leyland (Fredk.jand Co., L 29 3l 4% wort. deb....... 10) 4 39 10 North Metropolitan ; $}10) 
|| 6 5 | rit ; Po iC Do 4 er eee ahete 10 10 Great a tak” Rt $4 6 6 North Stator ! 4 5 
. “ iM iwileged Hnuare . : ] i at PEDB, cecccccccces % 100 o § ebentures 0) 3 -rovincia nilted 
I } 18 Burma Raby Leeneee . fg 5 Mercantile Steam Ship, L.. 74 & 3 25 ee Limited , 5} £7 i 10 epee ( = Pref scan 5 “4 
} 2 2 & ; 7 at I. eT j ' 8 8 New Zealand Shipping,L..) 4254 § | § National Telephone, Lim. £4 53.10 | 10 Southampton .............. 67 
1} 2 2 D oe — : . 10 Orient Steam Navigatic m 23*4 10/10 Do6% Cum. lst Pref .... 121%) 19 | 10 South London............., 44 £4 
;} 1 1 hampion Re . Stk 100 Peninsular & Oriental, Pref.145 £0 | 19 10 o6% Cum 2nd Pref.... 12 14 | 19 | 10 Sunderland, Limited 12277. cs 
i) 3 ] vi. in Hy rau oi fee Rik ] Do Def. ....... seeeeeeees 2 22 (Stk 100 Do 345 7% Deb. Stock . .... 100. 5 § § Tramways |t is acenee 63 7) 
mn is ee ee, ee 60 Royal Mail Steam.........., £052 1 1 Griental Telephone, L...... 8 2100 100 Do 44 7, D a 105 9 
ee : ; '} rst DD eal ann) © & Shaw,Savill &Albion,L.,A pf 2 r 8 Reuter's, Limited .......... 7 8 § 6 Vienna General Omnibus.. 5 6 
ae te tted rosy © 0 | Do BOrd.............-.-;| 34.4 100 100 West African, L., 6% Debs... 9912.) 19 | 10 Wolverhampton, Limited:: @ § 
‘ can PA 4 ij <? <@! 3 20 Union Steam Ship, Limited sSh208  ¢ ©) West Coast of America, L.. ; 2 
; | : Aig acute 8 220 10) Do New........ ss-ses0es, 4 '4100 100 Do4% Debentures ... ...104 7 
Debentur * ert’ 10 10 Union Steam Ship of N.Z. 9 1 § 15 Western and Brazilian, L.. i2a 2? 
‘Ran tes ot ean : : 74, 74 Do Preferred ............ 8 Bs 7 
f "Bulttonetn TEA AND COFFEE RE 4 ---—- Seg - WATERWORKS. 
r "“Moodenort. te... | E0.BE) BP | BO: BORE TOR vcsccncrosvccnce, OF.07 100 Do 4% Deb. Stock Red. ... 107 10 | 99 | 20 Antwerp, Limited.......... 21 22 
; > if na. Cheol ay eee ; g 5 British India Tea, L........ 22 0 10 West India and Panama, L 14 12 Stk 100 Chelsea, ' UTY cs eeveeeet 33 18 
; tino & Bolivia Gold, I l 1 Chargola Tea Association, L : iC bo 6 % First Preference .. $219 13. 13 City of St Pe irg, L.... 10 11 
4 4 Laxey, Limited ...... 1 1 Do 7 Z Cum. Pref ......0. é 1 ) 1 Do 67% Second Preference 7 10 | 10 Colne Valley ss ecanay al eae 
f ; T ‘er, I eee l 2 Cons. Tea and Lands . 74 53 100 100 Western Union 6 Z Sterling Stk 100 Kast Lond va ala'ah'a Sea 
Limited. ae ~ 81, 10 10 Do lst Pref.5% .......... Ogltd SONGS «2... .s-eeeeeeeees 98 LOS Stk 100 Do 4s 4 Deb. Stock ...... 157 60 
oom. Te 10 1 Do 2nd Pref. 7%......000+ 10y)1 50 50 Grand Jur nax.10%.. 115 18 
A} ry. Lit i 7 2 20 Darjeeling Tea, Limited.... 20 22 Stk 100 Dot. D 5 es novel a 
y, imi Sint : aria A 17] ; 10 SEs deus hs eens meena 57 
Montana Limited cat af @ 10 10 Dey Pref oc, 17 TRAMWAYS AND OMNIBUS Sik jo Do New Musiam, 72.28 W 
. dca " ; ©, 73,10 10 Toom Dooma..........--..' 18 20| 5; 6& Angio-Argentine, Limited.., 74 44,10) 7 (Kimberley, | bel. ceccunct ae 
i ' w Gustor cteialag F 10 Kmpire of India & Ceylon.. iC 11 Stk 10¢ Do 6% Debenture Stock..'125 35 Stk 100 Lambeth, max ml0%..300 6 
Gamba loS % Cum. Pref ee lOSlld Al 10 Parcelona, Limited ..... ... 11 12.60 350 Do 74 voseeeees 228 35 
‘ j l Jokai (Assam) Tea, L 141 10 10 Lelfast Street ......... - -» L€Z174 Stk 100 Do4 7 Deby ire Stock. . 138 43 
Gold. L.. Def. Ord i ID Cum. Pref ........ 149154, 10 10 Bordeaux Tramway, &c., L 164179, 20 20 Montevideo, Shares........ 15 16 
| : ' Min. Pref. . e123 Jorehaut Tea, Limited .... 45 48) 10 | 10 Do 5 % Preference..... 1113 Stk 100 Do ist Deb veseeeees 108 12 
| € ‘Con.. Limite } 10 Lanka Plantations, L...... 5 6 2 2 Brazilian Street, Limited... 0 4100 100 New River, New ...cee.s.. 43) 40 
; i a t 1 Lebong Tea, Limited ...... 144154 6 | 5 ‘Calais, Limited ............ 14 12 8tk 100 Dot’ Dd tock... s... 138 43 
[ De 4 t Mort. Bonds 10 Ouvah Coffee, Limited .... 55 6, 10 | 10 Calcutta, Limited .......... £ 6 Stk 100 Do Debe re Stock B ..'138 43 
F . - > ore - a 5 § City cf Birmingham....... 556 20 | 2 Seville, l i eveseee 10 12 
2 ee = | | TELEGRAPHS, TELEPHONES. Dio 4 Delis. vssscyecees 202 5 SU 100 Southwark, &., Orde -.-.-. 165 7 
; tralian, li. .. f 4 " ¢ é : Tre y Ys l cocceces ~ 
i sheba Gold, Limited cme iA% 1 j Atrican Direct, L., 44 Debs, 101 6 ® City of Buenos Ayres, L ia 63 74, 10 10 faraps a, L ° Bs 8 
| © Kierra butte G i. stk 100 Anglo-American, Limited.. 63 ¢ 6 2 Do Ext, eseeccesecsesecees, OF 4,,)Stk |100 West Middieses ... «+++... 2% 30 
{| Vharsistulphur& Copper,L) 7g :£ Stk 100 Do Preferred ............ 11415 Stk 100 lo Per.6% Deb. Stock .. 140 150 
1] ” . Stk 10¢ Do Deferred..............| 1S§152 
= es nalipdebaaaies i a ea 
egy P "io il dae taecoainn : oan dil . es ae 
| (Continued page 1678). port, 80's to 82’s, ls8dtols 94; 66's to 64's, at 2s 51; 110's, 1s 1d 
| . 1 ‘ sea ee a ace “4 es : to ls 2d; shrivelled and low in proportion. 94 cos Singapore, 
| TEA lh rket ill largely Ip} ed with Indian, and the i —— fh. ! i 1a . decline on 
i} 17 Cf . 1 ‘ f nd buvers, the catalogues ls ld to 1s 9d. 100 pac kage s West India sol a i Ane 
| a4 PN Ach en eae ae . An last sale pric S. 
11 C00 na pore Ca j L-t nt tea, About £000 eo . i neare 
f | ht in, there bei le competition than last week MACE in better supply, and 86 package: offer hout reserve, 
seeieadies. tes snd commot! it the better classes were | Part sold, including good Penang, at 2s 2d to 2s 31, down = 1s 5d 
ead. The n lerate uantity of Cevlon, 18 726 for ordinary. 45 packages West India, ls 3 lto l 9 3 32 cases 
ad) =o vee : wild Bombay bought in. 
} ackKa went at easier rates I ie f the broken pekoes, but oo : : ; ‘ Eon al 
{| tl e low grades sold at firm rat Average of the sale eas Bid GINGER.—The speculative demand for Cochin tc eee 
Hl ry xport f th und Inc descriptions make steady pro this week, and 470 bags 207 cases at the pub! les were bought 
‘ ( ‘ i i ‘ i MN Lis AeA "UCU yt ° - " onal ‘ ¢ a. 
I} gr Cl om bla k leaf, in public sale in. 265 bags Japan sold, at 17s to 18s. Of 205 rels Jamaica 
| part found buyer ut t wee ratcs. Scented capers partly the chief part way bought in. T! 
i “ ry : ° » ae yrrants 3 
} sold. Gu teas without material change. The total quantity FRUIT.—There has been a moderate inquiry currants. The 
| printed 10,055 } mild weather and good supply of green fruit has hadi age 
1] , , smntion. Where {a1 ny aterial chat in Valencia 
| RICE. arket is inactive, and there have not been any sales | the "aiken td n. Th hi —epbennctians: a te sa in Wednes- 
j : : . . . . PAIS Ss e eg} , , . as ( AavVY as Usual 
ported i rmah cargoes, quotations of which continue nominal. | "Sins, the supply of which was not so hi wet hae 1 prices keep 
1} ( ned firmer, and there is little business done in Foreign, to day's public sales. Museatels are in good supply, and pric 
Al maeie n the spot. : rather low. Turkey figs keep very high. 
1] 
SAGO mais 


tains the recent improvement, and is high in propor- 
| { vith pearl tapioca. 746 bags small, by auction, part sold, at 
| ls to lls 9d per ewt for good to fine small. Stock, 260 tons. 
| TAPIOCA is firm, and held rather above late quotations. Of 2,000 
bags Penang flake, 1,500 bags were bought in at 14d to 1d, the re- 
iinder disposed of before the sale. 183 bags Singapore bought in. 

| 821 bags pearl part sold, at 11s 6d for medium 

| BLACK PEPPER has again met with some speculative demand, in 
anticipation of short supplies, and prices show fully 4d recovery 
upon Singapore, but the tone now quiet. Reported sales, about 
450 tons, the latest being at 4d to 4/3d on the spot, and 5d to 54d 
for arrival, January to April shipment. 560 bags Tellicherry, by 
auction, were taken in, at 43d to 5d. A small lot of the 
brought 42d per lb, short prompt. 

WHITE PEPPER.--Several sales have been made, at hardening 
rates Penang, on the spot, 74d; to arrive, November-January, 
7,4. Singapore, on the spot, 8,,d; January to March shipment, 
8d. To-day the speculative inquiry has subsided. On Wednes- 
day, 606 bags, by auction, were chiefly taken in. A few good 
Singapore sold, at 6gd, and 17 cases fine, at 94d. 

CLOVES. Sales of Zanzibar have been smaller than for some 
time past, but the market is now steady. October-December 
delivery last sold at 4),d to a shade over, and January to March, at 
5\§d to 4d, The week’s delivery small, and the very heavy quantity 
cleared in the previous week for Holland was for speculative 
purposes. At Wednesday's public sales, 102 cases Penang offered, 
by auction, without reserve, at 6jd to 74d; low dark, unpicked, 44d 
to 44d perlb. The stock of Zanzibar here is 49,650 bales, against 
70,900 bales last year, and 79,650 bales in 1896 at same date. 

CASSIA LIGNEA remains quiet. 
partly sold, at 45s per cwt. 

CINAMON CHIPS.—There has recently been a large advance paid, 
and the stock is reduced to 670 packages. 425 bags, by auction, 
part sold, at 4§d to 44d per lb for coarse and bark. : 

PIMENTO.—The stock increased last week to 10,100 bags, and 
the market is dull. 391 bags, by auction, were taken in, 

NUTMEGS.—Realisations have caused rather lower rates. The 
sales include 160 packages Penang, “ without reserve.” Old im- 
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100 bales chips, by auction, 
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NITRATE SODA is without change on the spot. Cargoes, 7s 74d ; 
off the coast, 7s 6d. 4 
INDIGO.._A moderate business has been done in East Indis. 
The first public sale of the new crop will be held on the 24th a 
Stock here is 11,537 chists, against 16,944 chests at same time 198 
year. ; : Sioa he 
SHELLAC is held firmly, owing to the reported failure of : 
shellac crop, but the speculative market remains 5! yw, _inclut = 
TN, March, at 69s. On the spot prices are steady. 385 —= > 
auction, on Tuesday, one-third part sold: second orange, ~ 39s to 
reserve,” 6ls to 65s 6d; button, 70s to 82s; low middling, 39s 
43s, being steady. . 
DRYSALTERY GOODS.—Few, if any, sales are reported in ek 
which remains quiet. 1,307 boxes cutch, by auction, were _ 
in. Chinagalls steady. Turmeric firm. a 
CHEMICALS.—Sulphate ammonia is selling at the late ee 
ment. Cream tartar rather dearer. Sulphate copper has eee ; 
Tartaric acid remains at ls Ojd for English. Citric acid, ae 
being lower. German quinine in steady demand, and ra 
dearer for the best makes. : Fine 
INDIA-RUBBER is quiet for Para, at last week's decline. #i0 
about 3s 11d per Ib. ket 
METALS.—There has been some reaction in the «opper since 
after the recent heavy advance, and prices opened lower, es for 
recovered, with sales of about 4,700 tons up to £56 lls pace 
standard brands: three months quoted about £56 10s. ae 
are now so low that any ‘arge operations seem likely to aaa 
drive up prices. The upward movement in Tin has = x nibs, 
ceased, but the market continues steady, with good sales 0 te £82. 
at £80 13s 9d to £81 12s 6d cash : three months quoted £81 ode 
Banca, 49 fl. The attention of speculators has been partly ‘Holland 
to copper. The sale of 46,850 slabs Banca will be held e Scote 
on the 30th inst. There have been slight fluctations In Quiek- 
pig-iron since last Friday. The market is now steady. 
silver unchanged. Spelter is lower. Lead inactive. 
Cuosinc Prices on the Metan Excnancr To-Day. 


et 
eee ON: 


Sa Scotch 
Spelter. Foreig®, Pig-iro®. 
Straits Tin. Copper G.M.B. Ex-Ship. Soft —_ a Ton. 
Per Ton, er Ton, Per Ton. Per 0m. 4974 
£81 65 £56 7/6 £24 £24 5/ 
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TALLOW. 





At the public sales of Australian on Wednes day, com- 
prising 1,526 casks, about two-thirds found buyers, at steady rates, 


THE ECONOMIST. 


TOBACCO. 
sales were effected of 


and town melted is without change, being in small supply. For 


arrival, spring shipment quoted 22s to 22s 6d for mutton, and beef 


20s 3d to 21s 6d, c.1.f. 
OILS. 


At a further decline of 7s 6d to10s. Linseed has been dull. 


day. 
COFFEE.—At auct 


° 


With little 


SUGAR continues fi: 


Beet in good dk 


1683 





apparent activity in the market, some fair 


American growths at current prices. 


POSTSCRIPT. Friday Evening. 


n here have not been any publi ‘ Sales to- 
mand 


ion a more steady tone 


ut 


650 bags Nyassaland 


On the spot, £16 7s 6d to £16 10s; next month, £16 15s; half sold, at 958 t » 87 ; 6d. 109 bags imitation Java bought in. 26] 
January to April, £16 15s. Hull, without casks, £15 5s. Exports bags Costa Ri » sold previous quotations. 2,029 bags Central 
show a deficiency of 2,000 tons compared with last year. English American included pale Guay aquil, at 38s 6d to 39s 6d 
brown rape dull, at 5s decline, viz., £21 on the spot. The few sales _RICE. \ few Peruvian, at 53s 6d for fine ordinary, and Colum- 
made in cocoa-nut have been atfirm rates. Ceylon, to arrive, bian at previous rat 
£23 15s. c.i-f., to £24 c.i.f., distant. Cochin, £26 10s, c.if. Palm | SPICES quiet. Pet te, for arrival, sold at 713d, January 
remains at £22 10s for Lagos. Cotton oil inactive, at £22 12s 6d. | % March. 
The limited business done in olive has been at unchanged rates. SHELLAC has become du . 

PETROLEUM OIL continues dull. American, 5fd to 64d. | _ |) DIA RUBBER. 1,245 packages various kinds, by auction, part 
Russian, 57,d to 54d. Imports this week, 49,400 barrels.  OILa are Se .. 

“LINSEED. The prices of Calevtta seed have fallen 44d to 6d, | —s nain dull. 
the market being still unsettled and rather slow, with 134,000 qrs | LONDON MEAT MARKET. 
afloat from India to the U.K., against 70,000 qrs at same time | Per 8lbs by the carcase 
last year. Calcutta closes at 35s 9d on the spot, and to arrive. | Inferior beef.. Prime M 7 
For the Continent, 36s 9d to 37s; Bombay, 37s to 38s; spring | Middling ditto 3 10 | Inferior ven , 8 
shipments, 36s 3d. La Plata sold at 34s 3d to 34s 6d; Azov, | Prime ditto -...........-: 5 4 | Piree ae Ve 


November-December, 35s 6d. 


TURPENTINE.—The market has improved, closing strong, at 
27s 6d; January to April, 27s 9d; last six months of next year, 


23s 9d to 24 


Middling ditto. . 


Early Puritan .. 
| Impe rators 


sese---s 410 
LONDON POTATO MARKET 


Per Cwt. Per Cwt 
3s 6d Snowdran 


38 6d | Beauty H n és Gd to 4 





_ Ausurance, 
i, STARDARD, LIFE 


ESTABLISHED 1826. 
FUNDS - - £8,800,000. 
LONDON: 83 King William street, E.C. 
3 Pall Mall East, 8,W. 
EDINBURGH (Head Office): 3 George street. 





Prudential Assurance 


Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


FounpEp 1848, 


INVESTED FUNDS 





EQUITABLE 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


| Established 1824. 


Heap Orrice—St Helen's square, York. 
Lonpon OFrricE—No. 82 Old Broad street, E.C, 


Capital..............-. £600,000 
Accumulated Fund 1,149,216 
Annual Income .... 37,006 
. A. CUNNINGHAME, 
Secretary and General Manager. 


HB4,000,00 
HAVE NOW BEEN PAID IN RESPECT OF 
RAILWAY ACCIDENTS, 
ALL ACCIDENTS, 
WORKMEN'S ACCIDENTS, 
FIDELITY GUARANTEE. 


RAILWAY PASSENCERS’ ASSURANCE CO., 


64 Cornhill, London. A. VIAN, Secretar 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 


BONUS YEAR 1899. 


All With-Profit Policies effected during the Current Year 1898 will be 
entitled to a Share of the Profits to be declared on December 31, 1899. 


H. W. MANLY, Actuary. 


OFFICES: MANSION HOUSE STREET, LONDON, E.C. 


EQUITY AND LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 


Funds exceed - - 


1844. 


£3,200,000. 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 


THE CHEAPEST ASSURANCE PROGURABLE. 


Write for NEW PR SPECTUS, containing full information and other important alterations, to 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 


WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT 


NEW WORK 


400,00C Words, in one continuous Alphabetical and one continuous Terminational Order 
Specimen Pages cn Application. 


Warret aw’s Terzcraru Crrnen Crrice, 89 Lombard street, B.C.; Srorriswoopk & Co., 54 Grecechurch 


street, B.C.; Patuer & Hows, Manchestr; James Mactenose & Sons, Glasgow. 


ED eee — 
————— Neen eee eee cece eee en) 


COUNTY FIRE OFFICE. 
FounpDeEp 1807, 
Chief Ofice—50 REGENT STRERT, W. 
City Branch—1l4 CORNHILUOM, B.C,, 
LONDON. 


The business of this office is restricted to the 
United Kingdom. 


For rates and particulars apply to 


G. W. STEVENS, | Joint 
B. E, RATLIFFE, } Secretaries. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 
eT HE IMPERIAL wu.nsurance 
COMPANY, Limitea. FI RE. 


1 Old Broad street, E.C., 22 Pall Mall, S.W., and 
47 Chancery lane, W.C. 


Estd, 1803 


Subscribed Capital, £1,200,000; Paid-up, £300,000, 


Total Funds, over £1,500,000. 
E, COZENS 8MITH, General Manager. 


ATLAS ASSURANCE CO. 


FIRE, Established 1808, LIFE, 
COMMUNE ceeds cues cesens £1,200,000 


Heap Orrice: 92 CHEAPSIDE, LONDON, E.C., 
West-End Branch, 4 Pall Mall East, 8.W 
City Branch, 81 Gt, Tower street, E.C. 
IncoME FoR 1897... . £598,510, 

TotaL Assets (DECEMBER 81, 1897), £2,287,029, 
Active and influential Agents wanted. 


SAML. J. PIPKIN, General Manager and Secretary. 


GENERAL REVERSIONARY 


AND INVESTMENT CO., LTD. 
25 PALL MALL, LONDON, 8.W. 
(Removed from 5 Whitehall), 
Established 1436. 


SaaRe AND DesenTURE CAPITAL ........ £639,600. 


Reversions Purchased on favourable terms, Loans 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 


Brand & Co.'s 
MEAT JUICE. 


Prepared from the finest selected English Meat. 


LANCET, Jan. 7th, 1998. 
“This isa powerful, nourishing, and stimulating 
fluid, obtained from prime beef... . According to 
our analysis,the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef has also 
retained.” 


To be had of all Chemists, or Direct or 
BRAND & CO., Mayfair, London, W 














“ECONOMIST” FOR SALE, 
Round Volumes, from 1846 to 1891, inclasive, 
Forty-five years, in Yearly Volames. Cloth. Good 
condition. Apply, W., 61 Allerton road, Stoke 
Newington, N. 
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LLL 


SOUTH AUSTRIAN RAILWAYS 


GENERAL MEETING 








ORDINARY on the 26th MAY, 1898 





M. le Baron de Chlumecky in the Chair. 


| REPORT OF THE BOARD OF DIRECTORS. 


I nf tv with the Statutes, we haye the honour to report 
year 1897. All the details are 


ROLLING MILLS AT GRATZ. 


In 1897 the Rolling Mills have turned out 24,040 tons of ba 
over 1896 of 3,002 tons), and 8,067 tons of rails (a decrease o1 
of 5,791 tons), of which 14,096 tons were utilised on ou: 
on those of foreign companies. We have 


teel (a decrease 
he previous year 
s, and 3,971 tons 
4,608 tons of sundry 


own |! 
also mad: 


CONSTRUCTION. 














UNITED LINES articles, such as crossings, points, chairs for the rails, in increase as 
compared with last year of 186 tons) 
1897 a ted to 3,027,434f 1Se. The profits realised by the Rolling Mills in 1897 have amounted to 491,732f 6c. 
le The accounts of the Chief Office amounted, to the 3lst December, 1897, to 
f ‘ 1,436.926f 22c, an increase of 14,396f 45c over last year 
‘ ns 2,208,628 22 The value of the stores at the Rolling Mills was at th< me date, 2,758,049f 
ial 767,688 40 22e. 
51,117 53 THE COMPANY'S HOTELS 
3,027,434 15 The net proceeds from our hotels at Abbazia, Semmering, and Goritz, was in 
ani 1897, 526,863f 20c, representing 7°60 per cent. on the capital expended, and which 
lst Decem)} 1896, the expense { com f c amounted at 3lst December, 1897, to the sum of 6,889,763f 18c, an increase over 
u 11,419,081 18 1896 of 31,710f 78c. 
3.027.434 15 The receipts for the stations of Semmering and Mattu \bbazia also in- 
creased. The totals are, for the station of Semmering 1, 880f, an increase 
| Ist December, 1897 .. 594,446,515 33 over 1896 of 16,645f, and for the station of Mattuglie-Abba 613,392f 50¢, or an 
as .  inerease over last year of 9,977f 50c. 
i he ense struction up to 3lst December, 1897, 7 
| onenae. ee FINANCES. 
447,896,915 78 The balance-sheet is this year presented in a new form, as authorised by the 
H . 146,549,601 55 Austrian law of 25th October, 1896. On the one sick sccount is the 
oe =< nominal amount of the share capital and obligations of the Company, less the 
94,446,515 33 amount redeemed by drawings, and on the other the ditf ce between the 
) e \ Auris 1897 on the work of nominal value of the capital emitted and the amount actually realised, de- 
brid I ‘ and the expenses under this duction being made of the amount redeemed according to the scheme of 
: 1 aaa me nts to 6.402.675! 22c. redemption. Thus drawn up the account for 1897 stands th 2 
! I ’ int disbursed 1897 for repairing the es te 
irthqual at Laibach, and Fre nga lll oe end of Capital—shares see Eke ha hee ke wl is 
liture of 154,085f 85« ” ND ion cc csns esas es eeeeses 2,107,904,000 
| i! ee ee ae 2,474,555,500 00 
| LOCAL LID BELONGING TO THE COMPANY, 
| ( | ag ‘ {< truction prope so classed Allowing for redemption, the capital expended upon the ays, the private 
 peopenty _ property of the Company, and the old Italian lines, amounts to 2,552,467,009f Je, 
bie 950.243 50 this being distributed thus :— 
\| MMi , vig Austrian network, including the Aqueduct of 
| —e 948.284 08 \urisina,and the value from one sixth share of 
1} Redkera 2.744915 42 the Vienna Circular Railway ceded to the { c 
aot on State . Oe oe. 260,516 98 
| 5A eS ere Feb hasan h at pues 6,130,487 
. one = Hungarian network ......2scessecsevseses oe 272,856,897 77 
Private estate. : - 13,966,707 12 
lst December, 1897 i 4.557.307 80 Old Italian lines ............ . 3 1,144,252,000 00 
2..552,467,009 35 
SPOCK, MACHIN} POOLS, AND FURNITURE AT EEE : 
Mik STATIONS, The expenditure on capital account thus excoetie the | minal capita a 
‘ in 1897. 39 locomotives. 103 passencer carriaces. 1 shares and obligations by the sum of 77,911,509f 35c, which Is Fe 
| 3 : ) ’ ) 1 ons ager ita — 76 i as a 45,986,220f 77c, by deduction of 1,376,407f 30c, paid in 1896 v7 cones eae, 
i ' the service balance of the price paid for the acquisition of the line from \1¢ erty te in the 
i} expenses for new stock, and for various im { . and for expenses, amounting to 30,548,881f 28c, temporarily — ‘ital account 
| ements. warttins table ant tev it a a th, ; accounts from 1886 to 1896, inclusive. In 1897, our expenses on ~— expenses 
| iene oy nese aa : ee ee ie >4) 943 36 have amounted to 16,437,708f 32c. We have applied to uae porn’ 
i] ee ee ee P 1,241,943 35 15,371,520f 42c realised by the sale of 10,656,000 marks nominal of the A a 
i ! been expended as folk loan. The balance in hand of that loan amounts, after allowing for morte 
” 3.171.850 00 deemed, to 5,871,000 marks, which we shall place when the time OPE eatel 
] On 4 enger carriages 1.956 900 00 and which shall be applied, in the first place, towards mee ting ich 7,000, 
Q eek eee 1.845.915 00 capital expenditure in 1898. That amounts to 13,352,501, *- rolling stock. 
| On workshops, tools, &« as 125.100 00 are for work on the stations and permanent way, and 6,552,500! for 
it On turniture at it AC 917 © 
a eee WORKING OF THE LINE. 
otil ones bomiecveatans 7,241,5 5 ac 7 
\Adbiiyy 00 Shin Ue expasinnd nib Mies Bicwemhos, mS S RECEIPTS. 


896, Which were 


130,774,400 85 | 


The gross receipts from the working of the lines 
(comprising sundry receipts) amounted in 1897 to 

Showing, on the receipts of the preceding year, 
which were .. poe 


| total expenditure 
1897, for rollir 


il 
ture at the 


f ¢ 
118,656,472 57 
116,500,194 12 

2,156,278 45 


g stock, working tools, and furni- 
tations, amounts to 


e+» 138,016,344 20 


the sum of, 


Tee Tee Lee eee eee 





And is divided as follows 


| Austrian network An increase of 


Or 1°90 per cent. - 
z » Austri 
The division of the gross receipts up to 3lst December, 1897, of the Aus 
and Hungarian networks gives the following results : 


112,433,384 55 
24,576,045 12 
1,006,914 53 


Hungarian networ} 
Local railroads 


Sum total 138,016,344 20 f ¢c 








: ; ian network 99,582,587 95 
Our s a rolling material on the 3lst December, 1897, was composed of : ee es peevdedeneivebeccosspecess 9 373,884 62 
eee la, iE EEE A ek ee es oe ee oe * atti 
776. passe ORD ck okes coc sepeptncéecse _. 118,656,472 57 
— a carrmages, of which 15 were for the narrow gauge Total, mee Crpe “re ty 116 500.194 12 
ectric Railway 
12,562 trucks of all kinds; and An increase in 1897 of ......00000..s00-eeecees 2 _ 2,156,278 45 
66 snow ploughs | 
STORES. f c PASSENGERS AND LUGGAGE. 
On December 31, 1897, the value of om Stores was 10,184,325 10 ae passengers* carried in 1897 was .. a 
And separately it Was asf Mh Ws: ae . eee eee eee eee ewer ewer “** 
Austrian network 8,362,245 55 An increase in of a ae Pe ee or 1,468,529 
Hungarian network 902,245 5! 


1,794,592 35 
27,487 20 . 


Ce fits isin ove tA oe 
On December 31, 1896, our stock showed a value of 8,601,625 77 


@ sseecsecsseess 1,582,699 33 
99f S5c was expended on repairs, s 


Lox al railroads . evcesces > nora = 1 the 
* The difference between the results given for the entire system eaed s 
results obtained by adding the figures bearing on each of the both net- 
separately, is owing to the fact that passengers who travelled across: oat 
works are counted as passengers on each network, and yet are ones to the 
once in the total for the whole system. The same remark will app*y 


. » and slow 
number of military transports and to the tonnage of goods traffic 
trains, 


Showing an increase in 1897 of 


This inerease of 1,582.6 


and the workshops. tores, locomotives 
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